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Mandela and 
de Klerk to 
meet over 
ANC arrest 

Nelson Mandela, deputy 
president of the African 
National Congress was last 
night due to meet F.W. de 
Klerk, the South African Presi- 
dent, to discuss the arrest of 
a prominent ANC member in 
connection with an alleged 
plot to overthrow the Pretoria 
Government. Page 20 

Armenians warn 

Armenian nationalists warned 
President Mikhail Gorbachev 
of a possible bloodbath if he 
sent troops to disarm unofficial 
militias. Page 2 
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Koreans sign accord 

North and South Korea signed 
an agreement for an unprece- 
dented exchange of visits by 
the two countries' prime minis- 
tersJPage 3 

Waldheim meeting 

Austrian President Kurt Wal- 
dheim greeted his West Ger- 
man and Czechoslovak coun- 
terparts, the first European 
heads of state to meet him 
since an international contro- 
versy over his wartime past. 

Minister arrested 

Former East German Commu- 
nist security chief Erich Mielke 
was arrested on Thursday on 
suspicion of sheltering fugitive 
West German guerrillas and 
planning internment camps 
for dissidents, authorities said. 

Kaifu caEI on China 

Japanese Prime Minister 
Toshiki Kaifu urged industria- 
lised nations to restore rela- 
tions with China more than 
one year after Peking's bloody 
crackdown on a student-led 
pro-democracy movement. 

Tamil massacre 

Tamil separatist guerrillas 
fighting Sri Lankan security 
forces attacked a village and 
massacred 21 people of the 
majority Sinhalese community, 
military sources said. 

Hong Kong rush 

Harassed immigration officials 
processed 18,000 applications 
for Hong Kong citizenship on 
Wednesday as thousands 
rushed to beat the deadline 
to qualify for full British pass- 
ports, a senior official said. 

Niger democracy 

West African state Niger has 
announced plans to amend 
its constitution to introduce 
multi-party democracy. 

French airline strike 

French domestic airline Air 
Inter took its staff to court in 
an attempt to prevent a week- 
end strike that would cause 
chaos for some 90,000 holiday 
travellers. 

Politician attacked 

An Italian senator was taken 
to hospital with an eye injury 
after Communist and neo-fas- 
cist members exchanged 
punches and slaps in parlia- 
ment, Senate officials said. 

KGB ferry operators 

Polish Interior Minister Krzysz- 
tof Kozlowski says Soviet KGB 
security police still operate 
in Poland but on a new basis 
such as helping to ferry Soviet 
Jews to Israel via Warsaw. 

Mafia wan elections 

Over 200 people linked to the 
southern Italian Mafia were 
elected to serve on regional 
anrf city councils last May, 
according to an official report. 

Holiday in Japan 

Japan's Health Ministry has 
suggested that the nation's 
workers take more holidays. 
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Iraqi attempt 
to raise oil 
price faces 
Opec defeat 

IRAQ was facing defeat in its 
call to lift ail prices to S25 a 
barrel at the Opec meeting In 
Geneva, although it appeared 
certain to win a modest 
increase in the cartel’s bench- 
mark price. Page 20 

GENERAL MOTORS and Ford, 
two largest American automo- 
bile manufacturers, have been 
hit by fierce price competition 
in the US car market and diffi- 
culties abroad. Page 21 

ALUMINIUM prices closed 
ahead for the third consecutive 
day on the London Metal 

Aluminium 

Cash price 99.7% ($ per tonne) 
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Exchange leaving cash metal 
$46.5 ahead of Monday's close. 
Page 30 

MARKETS: In Paris the CAC 
40 index lost 14.21 to close at 
1.984J37. In Frankfurt The DAX 
index added 12.84 to 1,932.89. 

In Tokyo the Nikkei average 
closed 33L52 down at 31,369.75. 
Back page. Section Q 

BLACK & DECKER, US power 
tools and hardware group, has 
reported sharply improved 
results reflecting wider operat- 
ing margins and its acquisition 
last year of Emhart, maker 
of plumbing fixtures and indus- 
trial products. Page 24 

NORSK HYDRO, Norway's 
largest publicly quoted com- 
pany, announced second quar- 
ter net profits nearly halved 
and said it was to close a 40- 
year old granulation plant at 
Its imiwingfaam compound fer- 
tiliser facility in north-east 
England. Page 22 

BRAZIL'S Central Bank is 
intervening heavily in the 
domestic gold market in an 
attempt to manage the dollar - 
cruzeiro exchange rate and 
so bolster the Government’s 
economic stabilisation pro- 
gramme. Page 4 

NISSAN Motor of Japan is to 
strengthen links in Thailand 
by paying some Y9bn ($61 Jhn) 
for 25 per cent stakes in two 
vehicle manufacturing compa- 
nies related to Siam Motors. 
Page 22 

COMPAQ Computer, US per- 
sonal computer manufacturer, 
reported a strong second quar- 
ter with earnings meeting 
expectations. The company 
said that 53 per cent of its sec- 
ond quarter revenues came 
from outside North America, 
mostly from Europe. Page 24 

SULZER, Swiss engineering 
group prevented from linking 
up with MAN of West Ger- 
many by objections from Ger- 
many's Federal Cartel Office, 
announced a new European 
grouping in the marine diesel 
sector. Page 21 

JAPANESE bank officials 
made gloomy comments about 
the Japanese inflation outlook 
and sent bond prices lower 
in anticipation of higher inter- 
est rates. Page 3 

TAIWAN’S trade with China 
reached S3 73. 7m in May, a 22 
per cent increase on the same 
month last year, said Taiwan’s 
Board of Foreign Trade. 

Page 4 

UK money supply’s rate of 
increase slowed in July to 5.5 
per cent. Page 7 

ASAHI Glass, leading Japanese 
flat glass maker, edged ahead 
2.3 per cent In the first haU 
to YSl.Sbn (5146J)m> on sales 
up 11.6 per cent to Y487.7bn. 
Page 22 


Soviet economists pessimistic at Gorbachev reforms 


By John Lloyd in London 

SENIOR SOVIET economists 
believe the economic reform 
promised by President Mikhail 
Gorbachev for the autumn will 
be compromised, unpopular 
and largely irrelevant in face 
of the chaotic pace of decen- 
tralisation. 

Several Soviet economists 
and political scientists, attend- 
ing the World Congress of 
Soviet and East European 
Studies in England this week, 
were pessimistic, even apoca- 
lyptic in their prognoses for 
the immediate future - views 
shared, if more moderately, by 
western Sovietologists. 

Dr Valery Makarov, director 


of the influential Central Math- 
ematical Institute (from which 
Mr Gorbachev's leading eco- 
nomic reformers and advisers, 
Mr Stanislav Shatalin and Mr 
Nikolai Fetrakov, were drawn) 
said: “I doubt the possibility of 
a radical programme being 
drawn up. The influence of the 
central government is now 
very low." 

He stressed that power was 
rapidly slipping away from the 
centre, especially to the Rus- 
sian republic, whose president 
is Mr Boris Yeltsin. "There are 
now three centres of pow- 
er - the centre itself, the 
republics and the cities, like 


Leningrad. These are now 
really independent. The Rus- 
sian programme is more radi- 
cal: they envisage private prop- 
erty in all spheres; they will 
allow the buying and selling of 
land." 

The central programme 
would again be "a compromise 
between various interests. It is 
not a logical way to do it.” 

He warned, however, that 
there would be a hankiash from 
the Russians against a radical, 
pro-market programme. "The 
Russians are very conservative 
people in many places. I am 
from Siberia, and I know how 
conservative they are, how the 


first secretaries (of the Com- 
munist Party) are little Tsars 
stflL” 

Dr Victor Polterovich, a 
senior member of the same 
institute, and reputed to be one 
of the few highly competent 
technical economists in the 
Soviet Union, said that "the 
fight between the central 
power and the republics now 
begins. I think we will go to 
separate markets, even sepa- 
rate currencies, with different 
economic rules. Then maybe 
an economic confederation can 
be constructed." 

He believed that Mr Nikolai 
Ryzhkov, the Soviet Prime 


Minister, whose previous two 
reform packages were over- 
turned and harshly criticised 
by Mr Gorbachev among oth- 
ers, will go "in a few months." 

Professor Victor Volkonsky, 
of the Academy of Sciences, 
said "the main struggle wfDL be 
between Russia ana Gorba- 
chev", and forecast that Mr 
Gorbachev could become "like 
General. Jaruzelski”, the Polish 
President and now a largely 
symbolic figure. 

Dr Polterovich pointed out 
that Lithuania "now makes 
contracts with other republics 
for supplies on the basis of free 
prices. Other republics will do 


the same, including the [mam 
mi district] Tyumen region. 

He and Professor Volkonsky 
are working on novel ideas for 
dealing with the monetary cri- 
sis - the first preparing a sys- 
tem of vouchers for those fell- 
ing below a certain income, 
gnri the second a new currency 
for everyone, but which would 
only be exchangeable for 
Imported goods, or Soviet 
goods of particularly high qual- 
ity. The poor could exchange 
this for ord inary roubles, while 
the rich could use it to buy 
luxury items. 

Moscow request for I talian 
credit. Page 2 


ICI announces profits fall and 
sale of division to Finland 


By Peter Marsh and Diane Summers in London 


IMPERIAL Chemical 
Industries, one of the world's 
top four chemicals groups, yes- 
terday surprised the City of 
London by announcing a 21 per 
cent decrease in pre-tax profits 
for the first six months of 1990, 
a for bigger fell than had been 
expected. 

The fell in profits was from 
£925m ($1.68bn) for the first 
half of 1989 to £733m for the 
same period this year. It coin- 
cided with the announcement 
of the sale for about £75m of 
ICI’s loss-making UK fertiliser 
operations to Kemira of Fin- 
land. 

The sale will involve the loss 
of 640 jobs at ICTs fertiliser 
plants at Billingham on Tees- 
side. 

It will also mean the effec- 
tive withdrawal of the com- 
pany from western Europe's 
£7bn a year fertiliser industry, 
a field in which the company 
has been a major participant 
since the 1920s. 


The business has been 
deeply troubled for the past 
decade as a result of over-ca- 
pacity, poor demand from 
farmers and cheap imports 
which have depressed prices. 

ICL the seventh biggest com- 
pany in the west European fer- 
tiliser sector, has suffered 
losses on its fertiliser 
operations for the past four 
years. 

The poor figures from ICI 
underline the problems facing 
many other large international 
chemicals mak ers as a result of 
weak demand for many kinds 
of chemicals, particularly in 
the UK and US. 

ICTs results cast a shadow 
over the London stock market 
The company's shares dropped 
in value by 6 per cent over the 
day, closing at 1040p, down 65p. 

Sir Denys Henderson, ICI 
chairman, was unwilling to 
comment on prospects for the 
rest of 1990 but indicated the 
company faced a tough few 


months. 

"We are going to pull in a 
few notches,” he said, stressing 
the need for productivity 
improvements across the com- 
pany. 

The fell in profits by ICI was 
especially marked for many of 
the company’s bulk chemicals 
operations, which have been 
hard hit by failing prices and 
signs of over-capacity in many 
developed countries. 

ICI's petrochemicals and 
plastics division recorded a 
trading profit for the first half 
of £88m, compared with £234m 
for the equivalent period in 
1S89. 

Profits in this part of ICTs 
activities for the first half of 
last year had been inflated by 
the boom then taking place in 
the world chemicals industry. 

The divestment of ICTs UK 
fertiliser activities, which have 
annual revenues of about 
£400m, leaves the company 
with roughly £600m a year of 


fertiliser sales outside Europe. 
These come from plants and 
marketing operations in Aus- 
tralia, Canada, Malaysia and 
India. 

Under the agreement with 
the state-owned Kemira, the 
Finnish company will 
strengthen its position as west- 
ern Europe’s second biggest 
fertiliser producer. 

The company in recent years 
has shrugged off the problems 
affecting many other large 
European groups in tbfs indus- 
try and has expanded produc- 
tion, mainly by acquisition. 
Kemira operates fertiliser 
plants in the UK, Finland, Den- 
mark, France, Belgium and 
Holland. 

As a result of the ICI deal, 
Kemira will take over ICTs rel- 
atively modem fertiliser plants 
at Severnside, near Bristol, and 
Leith, near Edinburgh. Some 
540 ICI employees will be trans- 
ferred to Kemira. 

Lex, Page 20 


GEC of UK may bid for PowerGen 


By David Thomas, Resources Editor, in London 


GENERAL Electric Company, 
one of Britain's biggest manu- 
facturing groups, is among sev- 
eral large companies which 
have approached the UK Gov- 
ernment about bidding for 
PowerGen, the electricity gen- 
erator which is being prepared 
for privatisation. 

GEC expressed an interest to 
the Government this week, fol- 
lowing the disclosure that Han- 
son, the industrial conglomer- 
ate, has also been talking to 
the Government about buying 
PowerGen. 

Separately, Sir Trevor Hold- 


sworth, chairman of National 
Power, the larger of the two 
generators which are being pri- 
vatised, yesterday tried to dis- 
pel speculation that National 
Power could not be Coated if 
PowerGen were sold to a single 
buyer. The original plan was 
for both generating companies 
to be floated in February. 

Nationai Power "will be 
floated as one entity in Febru- 
ary,” Sir Trevor said. 

He was speaking as National 
Power confirmed plans to shed 
5,000 of its 16,300 workforce 
aver the next five years. It 


plans to close 3,000 megawatts 
of power stations - a tenth of 
its total capacity ~ over the 
same period. 

The Department of Energy 
has had many inquiries about 
tiie sale of PowerGen since Mr 
John Wakeham, Energy Secre- 
tary. told parliament about the 
Hanson talks on Monday. 

It regards many of these 
inquires as larking substance, 
but it believes that at least 
three, including that from 
GEC. are from companies 
which could be serious bidders 
for PowerGen. 


GEC has a strong interest in 
the outcome of electricity pri- 
vatisation because GEC 
Alsthom, a joint venture with 
Compagnle Gdnfirale d ’Electri- 
city of Frafice, is a leading 
European supplier of equip- 
ment to power stations. 

GEC refused to comment last 
night However, (me reason for 
its approach may be to find out 
more about the Government's 
plans. 

The Government now 
expects Hanson to make a firm 
Warning cm takeovers. Page 20 
Continued on Page 20 


Gatt 9 s Dunkel 
urges faster pace 
for trade talks 

By William Dullforce and Peter Montsgnon in Geneva 


COUNTRIES involved in the 
wide-ranging Uruguay Round 
of international trade talks 
were warned yesterday that 
urgent progress was needed to 
avert a collapse m the negotia- 
tions by the end of the year. 

Mr Arthur Dunkel, di rec lo r- 
general of the General Agree- 
ment on Tariffs and Trade 
(Gatt), called for a “radically 
changed and more urgent 
approach” to the four-year pro- 
gramme which has just 15 
working weeks left to run. 

He demanded an accelerated 
work programme for negotia- 
tors in the talks, which, he 
admitted, were deadlocked in 
several crucial areas. 

Under his timetable, senior 
international trade officials 
must be in Geneva from Octo- 
ber 8 “with frill power to nego- 
tiate and conclude agree- 
ments” until final accords axe 
reached. 

Mr Dunkel blamed some gov- 
ernments - which he did not 
name - for not instructing 
officials in Geneva, where the 
main talks have been taking 
place. He also accused negotiar 
tors' of playing, hide^xM&eek. 
with one another add fafifag to 
talk openly. 

His warning came after 
reports tins week to the bade 
negotiations committee, the 
Uruguay Round’s governing 
body, from the chairmen of the 
15 negotiating groups showed 
that the talks were flagging or 
blocked in areas such as tex- 
tiles and clothing, services, 
intellectual property rights and 
anti-dumping measures. 

Mr Dunkel accused negotia- 
tors of using the so-called link- 
ages between the subjects 
under discussion as an excuse 



Arthur Dunkel: wants 
a '"changed’' approach 

for not revealing their hands. 

Countries establish linkages 
when they say they will make 
concessions in one area, pro- 
vided they can obtain benefits 
in others. 

The European Community, 
for instance, links liberalisa- 
tion of trade in textiles to 
improved anti-dumping mea- 
sures. . . 

Pinpointing problems on 
which political decisions are 
urgently required, Mr Dunkel 
implicitly called on the US to 
ease its opposition to ’greater 
liberalisation of trade in tex- 
tiles and to abandon its wish to 
exclude shipping and civil avi- 
ation from an agreement on 


The EC was implicitly critic- 
ised over its demand that gov- 
ernments should be able to 
apply selective restrictions 
against sudden surges of 
Continued on Page 20 
Details, Page 4; Editorial com- 
ment. Page 18 


Japanese brokers deny claims 
that they compensated clients 


By Stefan Wagstyl in Tokyo 

THE TOKYO stock market was 
hit yesterday by the disclosure 
of allegations that Japanese 
securities companies compen- 
sated favoured clients for 
losses suffered in the October 
1987 crash. 

The claims made by the 
Tokyo Tax Administration 
Bureau helped to push the Nik- 
kei index of leading stocks 
down by 331.52 points to 
31.369.75, the fifth day’s decline 
in a row. 

According to tax officials, 
more than 10 companies com- 
pensated clients to the tune of 
Y16bn ($109m) by selling them 
securities at below market 
prices and then buying them 
back at the full price. Officials 
told Japanese journalists that 
the alleged offenders include 
Daiwa Securities and Yamaichi 
Securities, two of the largest 
companies. 

Daiwa and Yamaichi both 
denied they had compensated 
clients for their losses. They 
said the tax investigations car- 
ried out on their accounts for 
the period covering the crash 
were routine. "We cannot 
understand why our name has 


been published," said Daiwa. 

However, officials alleged 
that Yamaichi had compen- 
sated clients for about Y8bn 
and Daiwa for a few hundred 
million yen. The tax bureau 
said the securities companies 
had described the losses suf- 
fered on the artificial deals as 
"trading losses." They should 
properly be considered as 
donations or entertainment 
expenses and should therefore 
not have been deducted from 
pre-tax profits. Officials are 
seeking a total of Y7bn in 
unpaid taxes. 

Foreign brokers in Tokyo 
said it was often suspected that 
Japanese companies compen- 
sated favoured clients for 
losses. But evidence of alleged 
wrongdoing rarely comes to 
light Daiwa admitted last year 
that it had covered Y 10.3 bn in 
trading losses suffered by 20 or 
30 clients in 1975-80. However, 
the company denied promising 
customers in advance that it 
would cover losses - such 
guarantees are banned under 
the country's Securities and 
Exchange Law. 

Japanese commentators crit- 


icised the securities companies' 
behaviour. In an editorial col- 
umn the Nihon Keizai Shim- 
bun, the leading business 
daily, said the incident would 
increase ordinary customers' 
distrust of securities compa- 
nies. There would be calls for 
the authorities to speed the 
reform of stock market regula- 
tions. said the newspaper. 

Private investors inter- 
viewed on television com- 
plained that when they lost 
money they never received any 
compensation. 

• Gloomy comments about 
the inflation outlook by Bank 
of Japan officials yesterday 
sent bond prices lower in antic- 
ipation of higher interest rates. 

Stock and bond markets in 
Tokyo have behaved nervously 
in recent weeks because of 
fears that the central bank was 
about to tighten monetary pol- 
icy. The BoJ has become con- 
cerned about the rise in the 
cost of services recently arising 
from the acute labour shortage 
in Japan. 

Tokyo markets nervous. Page 
3. Market reports. Second Sec- 
tion 
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New York lunchtime: 

Sl.811 
London: ' 

Si. 3135 (same) 
DM2.9425 (2.9325) 
FFr9.8575 (9.8325) 
SFr2.4975 (2.4875) 
Y272-75 (270.01 
£ index 93.1 (92.9) 
COLD 

New Yorfc Cemex Aug 

5369.4 

London: 

S366.5( 372.5) 

N SEA OIL (Argus) 
Brent 15-day Sep 
519.35 (19.4) 
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IIS lunchtime r ates 

Fed Funds 8% 

3-mo Treasury Bffls: 
yield: 7 83% 

Long Bond: 

102*4 

yield: 6.53% 


STOCK INDICES 

FT-SE 100: 

2.344.1 (-20 6) 

FT Ordinary: 

1,851.5 (-14.2) 

FT-A All-Share: 
1,154.8 (-0.7%) 

New York Kuochtftne: 
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Tokyo: Nikkei 
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EUROPEAN NEWS 


fragmentation 


Bonn compromise signals end to poll 


By David Marshin Bonn and Leslie ColHt in Berlin 

BONN'S three-party governing 
coalition agreed yesterday that 
the forthcoming election for an 
all-German parliament should 
be carried out with the same 
voting system in both East and 
West Germany. 

The compromise on the sys- 
tem for the December 2 general 
election could, however, lead 
to political fermentation in 
the prospective united German 
parliament. 

Following a week of argu- 
ment over alleged gerryman- 
dering by Chancellor Helmut 
Kohl's Christian Democrats, 
yesterday's agreement ended a 
coalition split which was 
threatening to damage Mr 
Kohl's much-improved political 
position. 


In East Germany, represen- 
tatives of the rebellious Social 
Democrats (SPD) and Liberals 
indicated relief that a compro- 
mise appeared likely to end 
their dispute with Mr Loihar 
de Maiziere, the East German 
Prime Minister. 

Mr Horst Korbella, deputy 
chairman of the (East) CDU 
said Mr de Maiztere would 
offer the SPD “solutions" even 
before morning's sched- 
uled meeting with the coalition 
partner. 

Mr Wolfgang Thierse, the 
(East) SPD chairman, called for 
a binding public statement by 
the Prime Minister on unified 
elections as well as a lower 
election barrier. “I trust we 
can end this discussion on the 


anestion of all-German elec- 
tions by tomorrow,” he said. 

The Liberal Chai rman. Mr 
Rainer Ortleb, who puBed his 
party out of the coalition on 
Tuesday, said he was prepared 
to rejoin if the Prune Minister 
had decided to stop “blocking 
the path" toward all-German 
elections. 

The Liberal departure from 
the coalition Government had 
brought home to Mr de Mal- 
zfere that the proponents of an 
“election on equal terms" 
could not be outmanoenvered, 
be said * 

As a condition of the com- 
promise, however, the Bonn 
parties are to study a change 
in the West German election 
system under which only par- 


ties polling more than 5 per 
cent of the votes can win a 
place in parliament 

This system has governed 
general elections for most of 
the Federal Republic’s 41-year- 
old history, and has prevented 
the political fragmentation 
which plagued the Weimar 
Republic by limiting Bundes- 
tag representation m a inl y to 
the larger and established par- 
ties. 

As a means of ensuring that 
smaller East German parties 
gain places in the all-German 
parliament, one variant being 
considered is that any party 
crossing the 5 per cent barrier 
in one German Land (state) 
should be eligible for a seat. - 

This would meet the Chris- 


tian Democrats' wishes that 
the small conservative German 
Social Union (DSU) party from 
East Germany should not be 
extinguished afte r the end-year 
all-German poU 
Despite the compromise, the 
political temperature climbed 
in Bonn yesterday alter Mr 
Oskar Lafontaine, the Social 
Democrats’ candidate at the 
December elections, accused 
the Government of bringing 
about an economic crisis in 
East Germany. Mr Lafontaine, 
in an interview with the daily 
Suddeutsche Zeftung, claimed 
that German unification would 
cost German taxpayers an 
DMIOObn a year 
Rebuilding the E German 
economy. Page 14 


Armenian nationalist group warns of bloodbath 


By Leyla Boulton In Moscow 

ARMENIAN nationalists 
warned President Mikhail Gor- 
bachev yesterday of a possible 
bloodbath if he sent troops to 
Arm enia to disarm unofficial 
militias. The Armenian parlia- 
ment, meanwhile, set np a 
co mmiss ion to draft a response 
to Wednesday’s presidential 
decree which ordered militants 
to hand over their weapons 
wi thin is days. 

Although the decree applies 


to the entire country, it was 
clearly aimed mainly at 
Armenia, where nationalist 
militants have launched a 
series of attacks on Soviet 
troops. Mr Gorbachev threat- 
ened to use troops to disb and 
armed groups if necessary. 

“If Mr Gorbachev carries out 
his threat, there could be a 
bloodbath,” said Mr Alexander 
Arzumanian, a spokesman for 
the pro-Independence Arme- 


nian National Movement. 
“Popular feeling against the 
Red Army is very bad and this 
decree violates Armenian sov- 
ereignty,” he said in a tele- 
phone interview. 

The problem, which, he said, 
was a symptom rather than a 
cause of tension in the repub- 
lic, could only be dealt with by 
the Armenian parliament, 
which was a defence council to 
deal with security problems. 


Mr Gorbachev issued the 
decree after repeated requests 
that the Armenian govern- 
ment itself take action against 
militants, whose numbers are 
estimated at tens of thousands 
by the official Soviet media. 
Senior Soviet army officers in 
Armenia have, in turn, 
appealed for permission to 
take tough action, accusing 
foe republic's government of 
conniving with the militias. 


In late May, more than 80 
people were killed to clashes 
between Soviet troops and 
Armenians. The mflftias have 
been fighting Azerbaijanis 
along the border between the 
two republics as well as in foe 
Armenian-populated enclave 
of Nagorno-Karabakh in Azer- 
baijan itself. Recently, they 
have also turned against 
Soviet troops sent in to quell 
ethnic strife. 


Soviet Kurds press 
case for homeland 


By Edward Mortimer in Moscow 


SOME peoples have all the 
luck. 

The Kurds, as is by now well 
known, live in a part of the 
Middle East which they call 
Kurdistan, but which is 
divided between Iran, Iraq, 
Syria and Turkey. What is less 
well known is that the north- 
ern tip of their homeland is in 
the Soviet Union. And where 
precisely in the Soviet Union? 
On the borders of Armenia and 
Azerbaijan. 

Twenty thousand Moslem 
Kurds were expelled from 
Soviet Armenia in 1988-89 
along with the 180,000 Azerbai- 
jani minority. But in Turidsb- 
speaking Azerbaijan itself the 
authorities refhse to admit the 
existence of a Kurdish minor- 
ity, or to allow the Kurds their 
own newspapers and schools. 

In 1923 there were 60,000 
Soviet Kurds, and Lenin 
awarded them their own auton- 
omous region within Azerbai- 
jan. It occupied the strip of 
land which separates Armenia 
from Nagorno-Karabakh, the 
mountainous, mainly Arme- 
nian-populated enclave which 
has brought Armenians and 
Azerbaijanis to the brink of 

But in 1937 Stalin decided 
the Kurds were too “unrelia- 
ble” to be left in a sensitive 
border region, close to their 
relatives in Iran and Turkey. 
He had many of them deported 
to Kazakhstan. 

Now, like other groups 
which were similarly treated, 
they are demanding to be 
allowed to return to their 
ancient homeland and to have 
their autonomy restored. 

In the last two days some 500 
Kurds have assembled to press 
this demand, coming from all 
parts of the Soviet Union, in 
the unlikely setting of the 
Institute of Marxism-Leninism, 
a large and leafy campus on 
the outskirts of Moscow, under 
the direct authority of the cen- 
tral committee of the Soviet 
Communist party. 

The meeting was also 


attended by Kurdish leaders 
from Iran, Iraq and Turkey - 
people who in the past would 
have been most unlikely to be 
given Soviet visas, for fear of 
jeopardising good relations 
between Moscow and the gov- 
ernments of those countries. 

A keynote speaker was Aca- 
demician Kerim Nadirov, a dis- 
tinguished petrochemical sci- 
entist from Alma Ata, capital 
of Kazakhstan. He explained 
afterwards how his whole fam- 
ily had been deported there 
when he was five years old. 
“My mother had nine children; 
the eldest was 22, the youngest 
two. A KGB agent came at 
night and asked who was the 
head of the family. My eldest 
brother said, T am’, and they 
said 'Go with us‘. We never 
saw him again - and there 
were many victims like that In 
my speech today I said we 
must remember all of them, 
and the whole audience stood 
up. 

In 1944, after the German 
invasion of the Caucasus, there 
were further deportations of 
Kurds, this time from Georgia. 
Kurds called up for war service 
returned from the front to find 
their villages deserted, and the 
only address they were given 
for their families was “central 
Asia and Kazakhstan”: vast 
and distant territories of which 
they knew nothing. 

The 1389 census revealed a 
Kurdish population of 153,000 
throughout the Soviet Union, 
bat Mr Nadirov ebrims the true 
figure is more than 500,000, 
since many Kurds have been 
rfaasifteri under other nationali- 
ties. He Is sure, however, that 
many would “change their pass- 
ports” if autonomy were 
granted. 

He admits that many can no 
longer speak their language, 
and even fewer read and write 
It. One Kurdish grievance, 
indeed, is that Soviet Kurds 
are cot off from their own cul- 
ture by the Cyrillic script, 
since Kurds elsewhere use the 
Arabic or Latin alphabets. 


Privatisation 
chief sacked 
in Hungary 

THE HUNGARIAN 
Government has replaced the 
managing 'director of its State 
Property Agency (SPA), 
responsible for the privatisa- 
tion of state-owned companies, 
according to the state news 
agency, Reuter reports from 
Budapest 

Mr Istvan Tompe came 
under fire recently for his 
method of privatizing Hun- 
gary’s largest travel agency, 
Ibusz. Critics, including the 
Government’s economic 
adviser, Mr Istvan Bethlen, 
said Mr Tompe was wrong to 
permit the listing of Ibusz 
shares on the Vienna stock 
exchange as it would not 
attract foreign investors into 
the country. Ibusz was the first 
Hungarian company to have 
its stocks listed abroad. 

Mr Tompe’ s successor Mr 
Lajos Csepi, former vice-presi- 
dent of the now defunct Hun- 
garian Prices Office, win take 
over next month. 

Bulgaria alms to set 
up stock market 

Nikko Securities, one of the 
Kg Four Japanese brokerage 
houses, said yesterday it bad 
been appointed by the Bulgar- 
ian Government as a consul- 
tant to help the country estab- 
lish a stock exchange, writes 
Andrew Freeman. 

East German secret 
police chief arrested 

East Germany yesterday 
arrested the former secret 
police chief, but said the 
deposed Communist party 
leader, Mr Erich Honecker, 
was too sick to prosecute. AP 
reports from East Berlin. 

The authorities detained 82- 
year-old Mr Erich Mielke, 
pending investigation of 
charges that he abused his 
power, jailed people for criticiz- 
ing the old regime, and turned 
East Germany into a safe 
haven for terrorists. 



US begins to withdraw 
its chemical weapons 

THE US BEGAN removing its chemical weapons from West 
Germany yesterday, after p rotests and court action by environ- 
mentalists who say the cross-country transport operation is 
hazardous, Reuter reports. 

Guarded by American soldiers and West German police, the 
first of 30 daily truck convoys left a US depot at Clausen in 
southwest Germany. Their 400-mile road and rail route to the 
North Sea port of Nardenham runs through some of the mast 
densely-populated parts of the country. 

About 100,000 shells containing nerve gases, packed in steel 
containers, are to be shipped to the Johnston Atoll in the Pacific 
to be destroyed. 

Yesterday’s convoy of 80 vehicles - 20 carrying the shells and 
the rest troops, medical staff and firefighters - drove 30 mitoc 
to a rail depot along a road closed to normal traffic. 

On Wednesday a court in Munster rejected the lag* legal 
attempt by people living along transport routes to block the 
operation on safety grounds. 

Mr Kndi GeiL Interior Minister of foe state of Rhinetand-Palab 
mate in which the Clausen depot Is located, said: “It can only be 
In the Interests of the peace movement . . . that these chwnifni 
weapons are taken away as quickly and successfully as pn«™hip 


Picture 
dears in 
Italian TV 
drama 

By John Wyles in Rome 

ITALY’S ATTEMPT to adopt 
Its first comprehensive 
legislation to regulate public 
and private television 
services should move towards 
a conclusion today. 

This follows an 

extraordinary fortnight in 
which attempts to cut Mr 
Silvio Berlusconi's empire 
down to size threatened the 
future of Mr Giulio 
Andreotti's Government 

It was still unclear last 
night whether the 
Government would have to 
call for votes of confidence 
today in the lower boose, the 
Camera, on some of the 
legislation's key articles. 

Its majority is threatened 
by possible defections to the 
opposition of members of the 
Christian Democrat (DC) left. 

They have made the bill a 
ernsade against the 
Berlusconi private television 
empire, partly in order to 
strike at his closest ally, Mr 
Bettino Craxi and his 
Socialist Party. 

The Socialists' defence of 
Mr Berlusconi interests 
against the DC left has this 
week forced Prime Minister 
Andreotti into an intricate 
exercise in political mediation 
of which he is Italy’s past 
master. 

The result is a law which 
will give Mr Berlasconi’s 
three networks their long 
desired right to broadcast live 
events, including sport and 
news programmes, but at the 
expense of his ownership of 
the Milan daily, n Giomale, 
and of other restrictions 
which may ultimately hit his 
revenues. 

Foremost among these are 
radical curbs on advertising 
spots during the transmission 
of films first made for the 
cinema - leaving just three 
interruptions for films of 
between 90 and 110 minutes, 
and four if they last longer. 

For Mr Berlusconi this is an 
improvement on the total 
advertising ban during films 
imposed by the Senate earlier 
this year which he estimated, 
could cost him 8300m (£165m) 
a year. 

The question as to when 
this restriction should come 
into force was still in 
contention last night, with 
the Christian Democrat left 
pushing for an October 1991 
introduction against the 
Government’s proposal of 
January 1, 1993 - ostensibly 
to allow both Mr Berlusconi 
and the Rai state network to 
broadcast films in stock 
acquired on the assumption of 
no restrictions. 

The same date will also 
apply for introducing a limit 
On advertising of 18 per cent 
an hour. 

Other restrictions in the 
legislation will prevent Mr 
Berlusconi’s advertising 
subsidiary Publitalia from 
selling advertising space, said 
to be worth LlOOon a year in 
revenues, for three smaller 
private stations in addition to 
his own networks. 

A further blow against the 
private system was struck in 
the Camera on Wednesday 
evening when deputies passed 
an amendment forbidding 
advertising during animated 
cartoon programmes aimed at 
an under-14 audience. 

Press reactions to the shape 
of legislation now emerging 
under the imperatives of 
political compromise ranged 
from a suggestion that the bill 
was worthy of a “banana 
republic” (La Rep ubbllca) to 
the judgment that it was a 
plain and simple "mess" 
(Corriere della Sera). 


Italy may extend 

$lbn credit line 
to Soviet Union 


By Leyla Boulton in Moscow 

MR Giulio Andreotti, the 
Italian Prime Minister, said 
yesterday his government 
would consider a Soviet 
request for credit which, 
according to Italian bankers, 
could result in a 81bn loan. 

“From the Soviet side, there 
has been a request for credit, 
also for the delayed payments, 
which we shall bring to the 
consideration of the Council of 
Ministers,” Mr Andreotti told a 
news conference after talks 
with President Mikhail Gorba- 
chgv- 

Italian bankers said that 
Mediocredito Centrale. the 
state bank for export credits, 
could grant Moscow a new 
credit line of up to Slbn. 

Mr Andreotti said a bilateral 
commission of experts would 
meet in August to draw up a 
report for a meeting of the Ital- 
ian and Soviet foreign minis- 
ters on September 10. 

The banking sources said 
negotiations for a new credit 
ivnp would begin in September. 


Much of the money would pre- 
sumably be spent pD cl earmg 
uo delayed payments to Italian 
companies. 

Mr Gorbachev told the news 
conference that the Soviet 
Union wanted “understanding 
and sympathy for our great 
cause of perestroika. 

“We are not looking for char- 
ity,” he said. “That would 
offend our people -. We are not 
the kind of country that would 
not be able to bear a (debt) of 
$20bn or $40bn. There are 
smaller countries than us that 
owe $2<Hnt$30bn." 

The Soviet Union says it 
plans to keep its foreign debt 
below Rbs34bn. the last figure 
published by the government 
Mr Andreotti, whose country 
currently holds the rotating 
presidency of the European 
Community, also discussed EC 
economic aid for the Soviet 
Union. 

He said an EC report on this 
would be realty by October. 


Electricty utilities 
reject Brussels’ plan 

By Lucy Kellaway in Brussels 


LEADING European electricity 
utilities have told the Euro- 
pean Commission they are 
strongly opposed to a future 
“common carrier” system for 
electricity. 

The system would give third 
parties full access to power 
grids now under the control of 
the big utilities. 

Air Alessandro Ortis, head of 
the electricity supply industry 
body, told Mr Antonio Cardoso 
e Cunha, the energy commis- 
sioner, that common carrier 


would favour few users and 
damage most. 

Instead he called for a com- 
plete harmonisation of member 
states’ energy and environmen- 
tal policies, which he said 
would reduce the differences in 
energy prices. 

The Commission sees com- 
mon carrier as a means of 
opening op a protected monop- 
oly to competition. It does not 
favour trying to harmonise 
energy policy in different mem- 
bee: states. 


Successful rocket launch 

will improve phone links 

By David Good hart in Bonn 


THE successful launch earlier 
this week of Ariane 44-L, the 
Franco-German rocket, is set to 
make substantial improvement 
in telephone links between the 
two Germanys. The rocket car- 
ried the West German Bundes- 
posfs Copernicus 2 satellite 
and the French satellite TDF Z 
Fifteen of the 32 receivers on 
the Bimdespost satellite will he 
dedicated to East Germany and 
should provide thousands more 
fines. Currently there are only 
1,494 from West to East and 
1,182 from East to West 
Mr Christian Schwarz-Schil- 
ling. West German Posts Minis, 
ter, has described the commu- 
nications problem as so serious 
that he is considering lifting 


temporarily the public monop- 
oly on basic telephone commu- 
nications. 

Relatively normal telephone 
links are now expected by tire 
end of 1991, according to Sie- 
mens, the West German com- 
pany most directly involved In 
building up the network. 

Many West German busi- 
nessmen have been using 
mobile phones over the last 
few months hut their networks 
have also become over-bur- 
dened. The Bundespost is plan- 
ning to extend its own new 
mobile phone network, due for 
completion at the end of 1991, 
to cover East Germany. So too 
is the private sector rival led 
by M an n esman!!. 


investment growth 
set to continue 


By David Good hart 

WEST German foreign 
investment will continue grow- 
ing strongly over the next two 
years, especially in Europe awH 
the EC, although only one- 
third of investors wish to 
establish or expand productive 
capacity, according to a survey 
of more than L000 businesses 
by the German Association of 
Chambers of Commerce. 

Some 56 per cent of busi- 
nesses planned to expand 
abroad over the next two years 
with most concentrating on the 
EC, in particular France, Spain 


Workers to pay the price for decades misspent in their name 

FT correspondents foresee an uncertain future for unions and solidarity in an eastern Europe on the road to market 


A S eastern Europe’s newly- 
elected governments edge 
towards the market econ- 
omy, workers in those countries are 
becoming uncertain about their 

future. 

Under the old communist regimes, 
employment was guaranteed, but in 
reality their centralised systems cre- 
ated an economy of shortages and 
encouraged underemployment, and 
enterprises were often forced to 
stand idle. 

Since workers were regarded as 
the ideological bulwark of commu- 
nism, they were granted certain 
privileges, such as holiday homes 
and wages which were higher than 
those of teachers, doctors or other 
professionals. . 

But trade unions, dominated by 
communists, were tame. Strikes 
were banned, strike leaders impris- 
oned, trade onions mere communica- 
tion channels for the ruling dlite. 

Thus east European workers, 
except in Poland, remained conser- 
vative and passive, features which 
carried over into the revolutions 
which toppled the communist sys- 
tem. 

In Poland, Solidarity, the indepen- 
dent trade union, forged a unique 
alliance between Intellectuals 
and workers against the ruling Com- 
munist Party, but elsewhere it was 
the youth and intellectuals, and not 
the workers, who made the revolu- 
tions. 

In the new democracies, however, 


it will be the workers who will pay 
the highest social and economic 
price for four decades of misspent 
communist rule. 

This could foster resentment 
among workers against the techno- 
crats. Already some of the emerging 
trade unions, along with some mem- 
bers of the new governments, are 
trying to establish informal alliances 
as a means of applying a brake on 
the pace of economic reforms. 

hi Poland foe once united Solidar- 
ity movement is split between work- 
ers. led by Mr Lech Walesa mid intel- 
lectuals, epitomised by Mr Tadeusz 
Mazowfecki, foe Prime Minister. 

A populist and politician by 
nature, Mr Walesa resents the feet 
that foe workers will have to suffer 
most with price rises and unemploy- 
ment. He believes economic reforms 
should be coupled with the complete 
dismantling of the old co mmunist 
apparatus. 

While Mr Walesa remains popular 
with the workers, the old, pro-com- 
munist OP2Z trade union continues 
to attract support, in particular on 
the shop floor. It can still boast 5m 
members, compared with Solidari- 
ty’s 2m. However, the OPZZ’s ahilHy 
to articulate workers' interests 
remains unproven, its communist 
past a liability . 

In Czechoslovakia, the old Revolu- 
tionary Union Movement thrown up 
last November has been replaced by 
the strike committees which are con- 
trolled by Civic Forum. 


Since then the new, 6m-stron 
Czechoslovak Confederation o 

Trade Unions has been trying to 
establish its own identity. It is led by 
Mr Igor Pleskot, who has consider- 
able old communist trade union 
assets at his disposal He wants the 
union to become independent from 
foe Government and other political 
forces. 


workers’ councils which were set up 
during the 1956 Uprising to oppose 

the communists, are being wooed by 
the Democratic Forum, the conserva- 
tive party leading the coalition. 

Throughout the region, the very 
concept of trade union organisation 
has been discredited by foe official 
unions’ tame role under the former 
regime. This is the legacy haunting 


Under the old regimes east European trade onions were 
tame servants of the ruling elite. Except in Poland, 
workers have been, and still are, conservative and passive 


On paper, the union is committed 
to a market economy. Yet in recent 
weeks, it has become a powerful ally 
of those who want the transition to a 
market economy to be slow, and as 
far as possible, painless. Its future 
role will be crucial in the economic 
reform debate between President 
Vaclav Havel, who favours a cau- 
tious approach, and Mr Vaclav 
Klaus, foe Finance Minister, who 
supports shock therapy. 

Hungary's trade unions are also 
searching for an identity. MSzOSz, 
the grouping of foe official trade 
nninns qf the former communist 
regime, remains the largest with 
15m members. But it Is likely to be 
eclipsed by new trade unions which 
are fast becoming identified with 
political parties rather thaw workers' 
interests. 

The 100,000 members of the old 


all the old trade unions in eastern 
Europe, one possible consequence of 
which is that workers may stage 
uncoordinated wildcat strikes. 

Another consequence is that work- 
ers’ solidarity has been extin- 
guished, even at the workplace. 
Workers in new joint ventures, for 
example, have shown a tendency, 
disturbing to trade union leaders of 
all political colours, to accept foe 
banning of trade unions as a part of 
the price of foe pay premium 
offered. 

The fear of wildcat strikes which 
rippled through East Berlin earlier 
this month after German Monetary 
Union, the subsequent price rises 
and factory closures, casts a shadow 
over the hopes of West German man- 
agers set to play a big role In 
restructuring East German industry. 

Comments by Mr Peter Rothe, a 


spokesman for the East Ger man 
unions and head of the railway 
workers 1 union, wifi do little to allay 
these fears. Earlier this month, he 
said that a market economy was 
“against employees". 

East German managers, who were 
former Communist Party directors of 
state enterprises, have warned Hiat 
strikes would deal the final blow to 
enterprises struggling to become 
competitive. 

By September, foe FDGB, the mor- 
ibund East German state trade 
union, will be disbanded and the 
Deutscher Gewerkschaftsbond, the 
West German labour federation, and 
the 21 East German branch unions 
will merge. 

Trade unions in the Balkans face a 
different future. Working class mili- 
tancy was almost non-existent in 
Bulgaria or Romania because foe 
communist regimes created this 
class from peasants who were 
uprooted from the land and sent to 
new towns and cities as part of the 
regimes’ goal of pulling their coun- 
tries out of “backwardness”. 

Workers thus remained torn 
between their peasant traditions and 
a disorientated new class dependent 
on the state. 

fo Romania today Mr Petre 
Roman, foe Prime Minis ter, has said 
he wants to keep wage increases 
under control, but miners were 
recently granted large pay rises. The 
last thing the governing National 
Salvation Front wants is worker dis- 


content which could see the forging 
of an alliance between foe workera 
on the one hand and the intellectu- 
als and the youth, the Front’s 
opponents. 

In Bulgaria, Podkrepa, foe large 
independent trade union has staged 
stnkes aimed at highlighting work- 
ers miserable conditions and the 
25 JJ onauployment Any reforms 
mdmtaken by Mr Andrei Lukanov 
Minister, will require its 

In, Yugoslavia, the commueist- 
SHHpafed Confederation of Ttede 
Unions has all but disintegrated In 
the fight of the break-up of foe rul- 

ISfL™!?!. of Yu e° slav Commu- 
“Jts. TJe independent trade unions 

^ apnmg up in the six 
republics and two provinces are 
more concerned with local issues 
than defending workers on a federal 
“-veL Moreover, the ethnic divisions 

m foe country make workers solidar- 
ity less likely. 

Indeed, throughout foe region, 
■* the same timTfoe 

assw***!- wh ° Daver 


and Bri tain 

More than half also want to 
invest in eastern Europe over 
t he n ext five years with East 
Germany foe most popular site 
followed by Hungary, the 
Soviet Union, Poland and 
Chechoslovakia. 

A reduction in investment is 
planned In the Near anil Far 
East, South America (Brazil' 
was mice popular with German 
investors), and in Denmark 
and Norway where high labour 
costs and corporate tax are a 
disincentive. 

The survey showed that 
most investment takes foe 
form of marketing and cus- 
tomer service enterprises to 
improve foe flow of goods still 
produced within Germany. 

Direct investment abroad- is 
not expected to ‘ reach the 
of DM20bn readied 
in 1989. Over the next two 
years foe level is expected to 
average DMl2bn. Between 1980 
and 1988 the value of direct 
in vestment rose from DMIOObn 
to DMi84bn and the number of 
companies investing rose from 
1*373 to 6,400. 


worry about their inh 

security together with foe surfacing 
o f antag onisms that were always 
suppressed will determine the sms 

cess or failure of the reforms. 

■ ■ 

Christopher Bobinski in 
Wtosow. Leslie Cotttt m Berlin. 
Dempsey in London, Nicholas 
m Bwtopest John Uoyd^ 

Prague and Lomu SUber in Belgrade 
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Tokyo markets 
nervous amid 


interest rate fears B 


The rise and rise of a computer industry Zimbabwe 

a ~ siiitcrs 

Ian Rodger charts Japan’s spectacular quest for the top in yet another enterprise A fl m t 

amestic nraducers V* m U U Ml ^B gradually developed interna- Eaulztment. and Fujitsu and llv/Alvl 


By lan Rodger in Tokyo 

GLOOMY comments about the 
Japanese inflation outlook by 
Bank of Japan officiate yester- 
day sent bond prices lower late 
In the afternoon in anticipation 
of higher interest rates. 

Both the stock and bond 
markets In Tokyo have 
behaved nervously in recent 
weeks because of fears that the 
central bank was about to 
tighten monetary policy. 

The BoJ has became particu- 
larly concerned about the rise 
in the cost of services recently 
arising from the acute labour 
shortage In Japan. 

Mr Yasushi Sfleno, the bank’s 
governor, asked in a speech yes- 
terday in Tokyo whether interest 
rate increases would be effective 
in stemming service cost 
Increases. However, he said, that 
the strength of the economy was 
behind the labour shortage and, 
if tiie economy strengthened too 
much, a tighter monetary policy 
would be needed. 

Controlling overall demand 
would be the key to maintain- 
ing stable prices, he said. How- 
ever, he predicted that in the 
near term prices would remain 
stable, thanks to softening 
commodity prices and the 
strengthening of the yen. 
Although the economy was 
growing more quickly than its 
desirable rate of 4 per cent, he 
had no intention of reducing 
the current 5 per cent rate by a 
tight monetary policy. 

Meanwhile, another Bank of 
Japan official expressed disap- 


pointment yesterday that the 
Japanese econo nay had recov- 
ered so quickly and strongly 
after the Tokyo stock market 
slump in the first quarter. 

“We thought the triple 
declines (of the stock and bond 
markets and the yen) would 
dampen the speed of growth 
and inflation pressure, in effect, 
a bitter but effective pill." the 
official said. "But these days, 
both the bitterness and the 
effectiveness are disappearing." 

The official acknowledged 
that the central bank thought 
money supply growth, at 12.6 
per cent year on year in June, 
was too high even considering 
exceptional factors, such as the 
transitional effects of deregula- 
tion of Japan's bank deposit 
rates. He said it should be 
under 10 per cent 

The recent rise in Japanese 
interest rates has contrasted 
with a declining trend in the 
US, bat the official said there 
had been no fundamental 
change in co-operation 
between the monetary authori- 
ties in the two countries. The 
official said he did not know to 
what extent the US authorities 
were concerned that the nar- 
rowing of the differential 
between US and Japanese rates 
might discourage Japanese 
institutional investors from 
buying US securities. However, 
the Bank of Japan would not 
loosen its monetary stance to 
ease the flow of institutional 
investment funds to the US. 


D omestic producers Vs 
IBM. confrontation 
becomes dear cut. 

The headline on an article in 
last Friday’s Nihon Keizai 
Shlmbun, Japan's leading busi- 
ness newspaper, captured the 
significance of the Fujitsu 
takeover of the British com- 
puter company 1CL in a nut- 
shell 

Suddenly, as in motorcycles, 
consumer electronics, cameras 
and semiconductors in the 
past, Japanese producers had 
once again triumphantly joined 
the world’s top players at the 
highest level of an industry. 

And for all the talk in Japan 
these days about the need far 
Japanese industry to take a 
less aggressive and self-centred 
approach to world markets, the 
headline conveyed precisely 
the relentlessly competitive 
and nationalistic "We Japanese 
vs the rest of the world" men- 
tality that still drives many 
industrial managers in the 
country. 

For those who worry about 
this kind of behaviour, there 
may be some consolation in 
the thought that the computer 
industry case is probably the 
last one in which the Japanese 
can paint themselves as the 
weak underdogs who have 
struggled long and heroically 
against daunting obstacles to 
achieve world status. However, 
it is also without doubt the 
most spectacular one. 

When the Ministry of Inter- 
national Trade and Industry 
decided in 1960 that the com- 
puter industry was of strategic 
importance to Japan’s future 
and so domestic companies 
should be nourished, few 
expected that its promotion 
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strategy could be successful 
IBM and a handful of other 
capital-rich US companies dom- 
inated the already fast-moving 
sector, and the Japanese com- 
panies that were the chosen 
instruments for implementing 
the policy - Fujitsu, Hitachi, 
NEC, Toshiba, Mitsubishi Elec- 
tric and Ola Electric - were 
sceptical themselves about 
whether it was worth the enor- 
mous effort that would be 
needed. 

Still, Miti ploughed ahead, 
forcing CBM, as a condition of 
continuing to do business in 
the country, to transfer its 
computer technology to the 
Japanese companies, helping 
finance Japanese companies’ 
sales and severely limiting the 
number of machines importers 
could sell in Japan. 

Until as recently as five 
years ago, tariffs on computer 
imports were high and foreign 
-owned computer companies 
were in effect excluded from 
bidding on any public sector 
projects in Japan. 

As expected, the Japanese 
manufacturers did not progress 
quickly, despite Miti’s help . It 
was only in the mid-1970s that 
their impact began to be felt, 
and only in the home market 


In part, this was due to the 
decision of Fujitsu, Mitsubishi 
Electric and Hitachi to intro- 
duce main frame computers 
that were "plug compatible" 
with IBM machines. 

This enabled them to pluck 
away IBM’s Japanese custom- 
ers fairly easily, a practice 
enhanced, as the world learned 
in 1982 in the case of Hitachi, 
by outright thefts of IBM sys- 
tem software. 

However, the home market 
was still growing slowly, partly 
because of the difficulty of 
making Japanese-language 
systems. As late as 1980, none 
of the Japanese companies had 
begun to generate profits from 
computers. 

In the early 1980s, their strat- 
egies began to show signs of 
bearing fruit. 

While the home computer 
market itself remained diffi- 
cult. the companies were 
be ginning to expand abroad, at 
first with sales of key com- 
puter components, such as 
semiconductors, data storage 
devices and printers. 

Original equipment maker 
(OEM) and other marketing 
arrangements were set up with 
a variety of US and European 
companies. The companies also 


gradually developed interna- 
tional competitiveness in 
important "niche" products, 
such as supercomputers and, 
most spectacularly, in laptop 
computers where Toshiba Is 
world, leader. 

Also, in the 1980s, mainly 
due to the advances in semi- 
conductor memories and video 
display technologies achieved 
by the Japanese companies 
themselves, small and personal 
computers suited to the Japa- 
nese market could be intro- 
duced. The Japanese compa- 
nies, with their national 
networks of distributors and 
agents, were much better 
placed than IBM or other for- 
eign companies to develop 
these markets and they still 
maintain better shares there. 

I n 1988. for example, IBM 
Japan ranked a close sec- 
ond to Fujitsu In the 
main-frame market with a 24.4 
per emit share, but in the per- 
sonal computer market, it 
stood a dismal fifth with only a 
6.5 per cent share. 

"It has been a very typical 
Japanese strategy. They do not 
attack head-on hot, as in their 
game of Go, they probe 
patiently at various weak 
points until ultimately they 
completely surround their 
enemy,” one computer indus- 
try analyst in Tokyo said. 

A would be an exaggeration 
to say that the Japanese com- 
panies have already sur- 
rounded IBM. The combined 
computer sales of NEC, Fujitsu 
and Hitachi are still little more 
than half those of IBBLYet 
NEC now ranks as the third- 
largest computer maker in the 
world after IBM and Digital 


jnipment, and Fujitsu and 
Hitachi are fourth and sixth 
respectively. Moreover, the 
Japanese companies have 
immense capital resources and 
axe investing heavily for the 
fixture. 


Their one remaining weak- 
ness is that they are still virtu- 
ally totally dependent on Japa- 
nese brains working in Japan. 
And in an industry that is both 
global in scope and driven by 
technology, they know that 
will not be enough, especially 
as IBM and DEC have long 
attracted top engineers from 
all over the world and 
employed them in RAD centres 
in several countries. 

That challenge, as much, as 
anything, evpfai*i« the prolifer- 
ation of Investments in US and 
European companies by the big 
Japanese companies in recent 
years, of which Fujitsu's pur- 
chase of ICL is the latest and 
most dramatic example. 

The challenge is occurring 
not only in the US and Euro- 
pean markets, but also in 
Japan. Now that import barri- 
ers have been removed, IBM 
and other foreign computer 
companies are intensifying 
their marketing efforts in this 
market. 

It is already the second-larg- 
est computer market in the 
world, with sales last year of 
Y6000bn ($40hn), and industry 
analysts believe it will be one 
of the fastest growing in the 
world in the next decade. 
Fujitsu and other Japanese 
makers know they will have to 
become more cosmopolitan if 
they are to maint ain their posi- 
tions at home, let alone build 
their businesses overseas. 


Girl’s death shakes rigid Japanese school system 


By Stefan Wagstyl in Tokyo 

THE death of a 15-year-old girl, 
who lost her life because she 
was a few seconds late for 
school, has prompted an agon- 
ised debate in Japan about dis- 
cipline. 

Ryoko Ishida was killed on 
the morning one of her teach- 
ers decided to take action 
against latecomers. Standing 
by the 200kg school gate, Ik 
shouted warnings that he 
would close the gate at JL30. As 
the time approached he 
counted out the seconds from 
10 to zero and then slammed 
the gate shut just as Ryoko 
was passing through. Her skull 
was crushed between the iron 
gate and a concrete pillar. 

The incident earlier this 
month at a high school in 
Kobe, western Japan, 
prompted outraged reaction 
from leading newspapers: 
"This is a story that freezes 


our hearts,” said one. "Teach- 
ers forget their pupils are 
human beings," said another. 

Yesterday the local educa- 
tion authority dismissed Mr 
Toshihiko Hosoi, the 39-year- 
old- teacher who closed the 
gate, and reprimanded Mr 
Atsuo Nomura, the headmas- 
ter, who resigned. Four other 
officials were disciplined. 

The concern of many Japa- 
nese parents is that Ryoko’s 
death is not an isolated inci- 
dent but a reflection of an 
obsession with rules and regu- 
lations on the part of many 
teachers. Mr Isao Hirakuri, a 
lawyer acting for the dead 
girl’s parents, says: "Excessive 
concern about regulations 
caused this incident. It was 
partly the fault of the individ- 
ual teacher and partly the fault 
of the whole sy stem." 

Newspapers have published 


accounts of other incidents, 
notably one in which two teen- 
age boys were buried by teach- 
ers up to their necks in sand 
on a beach during a school out- 
ing. They were left at the 
ocean's edge for 20 minutes as 
a punishment for allegedly try- 
ing to extort money from class- 
mates. Corporal punishment is 
illegal, but some parents say 
their children are too fright- 
ened to report incidents. 

Japanese are proud of the 
fact that they produce some of 
the best trained young people 
in the world. While many par- 
ents think these results could 
be achieved without rigid disci- 
pline, others welcome the regu- 
lations. Some teachers would 
like to give pupils more free- 
dom but worry that this could 
be difficult with, on average, 40 
and more in a class. 

Some teachers are concerned 


Chinese economic reform ‘a sham’ 


By Peter Effing sen in Peking 

AFTER more than a decade of 
proclaimed reform, a top man- 
darin has revealed what astute 
observers have long suspected 
- China's economy has not 
really altered. 

In a front page article in yes- 
terday’s China Daily, Zheng 
Hongqmg, a head of the gov- 
ernment’s gennewniff think-tank. 
says little has changed in 10 
years, and if the inertia goes 
on, the economy will falter. 
Despite some gains, he con- 
cedes that China's "traditional 
economic framework has 
remained essentially intact”. 

Zheng, chief of the general 
planning bureau of the State 
Commission for Restructuring 
the Economy, warns that with- 
out real change, China’s econ- 
omy will stall. "In due course 
the economy will find itself in 
the position of being difficult to 
move forward,” he says. 

Flying in the face of party 
hardliners, Zheng attacks the 
centre’s stranglehold on plan- 
ning and industrial manage- 
ment, and calls for modem 
business practices, hi particu- 
lar, a shareholding system of 


ownership. He also advocates 
sweeping changes including "a 
fully developed tax system,' 
independent central bank, and 
competition between banks". 

Zheng is known to have 
played an active role In last 
year’s pro-democracy marches. 
Despite this, he has kept his 
position, and been able to air 
his views prominently, which 
suggests he has high-level pro- 
tection, possibly from para- 
mount leader, Deng Xiaoping, 
who is trying to reinstate eco- 
nomic initiatives shelved after 
last year’s upheaval 

Zheng's critique is a slap in 
the face to economic conserva- 
tives led by Chen Yon, 85, 
Deng’s arch rival, and patron of 
Prime Minister Li Peng. While 
his analysis does not reflect the 
line being followed bv the gov- 
ernment, and is unlikely to be 
adopted in the short term, 
given the party’s emphasis on 
stability, it indicates reformers 
may be gaining ground. Ana- 
lysts said it was revealing in 
that it exposed China’s inability 
to address the hard questions of 
restru c tu ring, such as central 


control, ownership and, by 
implication, prices. 

China has recently eased the 
austerity measures adopted in 
1988 to combat high inflation, 
and strengthened after the 
June 4 turmoil. Interest rates 
have come down, and banks 
have boosted lending, to revive 
the economy from the decline 
of early this year. The govern- 
ment is now aiming for 6 per 
cent growth, half that of 1988, 
but the chronic structural prob- 
lems causing under-employ- 
ment, inflation, corruption and 
low productivity, have been 
shelved as too rtifffmit to solve. 

According to Zheng, there is 
a pressing need for better man- 
agement which will lead to a 
"shareholding system in which 
the state will be the major 
shareholder". 

Under such a system, the 
state will keep its party officials 
in factories, out out of the key 
management decisions they 
now dominate. As enterprises 
disengaged from the govern- 
ment, they would pay taxes, 
instead of avoiding them, 
Zheng said. 


there is a deep-rooted bias 
towards tough discipline. Pro- 
fessor Minoru Murai, who 
researches the philosophy of 
education, says this was bom 
out of the late 19th century 
Meiji government’s need to 
rapidly transform farmers’ 
children into suitable material 
for the factory and the army. 

The emphasis an discipline 
was reinforced by Japan’s pre- 
war military leaders. After the 
war, schools were cleansed of 
their militaristic features, but 
society continued to value obe- 
dience in young people. 

Prof Murai says: Tt is all a 
tragic result of the formation 
of the modem state. Following 
a leader without complaining 
is considered good.” If he is 
right, all the heart-searching 
prompted by the death of 
Ryoko Ishida may in the long 
run make little difference. 

Peking to join 
talks on 
nuclear treaty 

CHINA will attend talks on the 
nuclear non-proliferation 
treaty for the first time next 
month, a British minister said 
yesterday. Renter reports from 
Peking. 

Foreign Office minister, Mr 
Francis Maude, the most senior 
official from western Europe to 
visit China since its crackdown 
on dissent last year, made the 
announcement after three days 
of talks. 

China, the third-largest 
nuclear power after the US and 
the Soviet Union, has previ- 
ously refused to take part in 
the nuclear disarmament pro- 
cess on the grounds that the 
superpowers have far greater 
nuclear superiority. 

Mr Maude quoted deputy for- 
eign minister, Tian Zengpei, as 
saying China would attend the 
Geneva talks next month as an 
observer. The talks, held every 
five years, review the treaty. 

Joining the treaty would not 
mean fixing limits on China’s 
nuclear arsenal but could lead 
to safeguards and inspections. 



The New Zealand Prime Minister, Mr Geoffrey Palmer, praising Japanese wine during an official 
dinner in Tokyo yesterday as Mrs Sachyo Katfu, wife of his Japanese cou n terpart, looks on 

Delhi pushes for release of official 


By Kuna! Bose in Calcutta 

THE INDIAN Government has 
put pressure on the local gov- 
ernment in Assam to secure 
the release of the senior official 
of Indian Ofl Corporation, his 
24 year old son and their driver 
who were taken hostage by the 
United Liberation Front of 
Assam (ULFA) on July 16 in 
GuwahatL 

The whereabouts of the 
three Is still unknown even 
though the Assam government 
is using neutral intermediaries 
to secure the release of hos- 
tages. 

ULFA has said that it wjfl 
release the three hostages pro- 
vided the state government 
sets three of its arrested mem- 
bers free. 

The extremist organisa- 
tion, which has struck unprece- 
dented terror in Assam, has 
threatened to kill the three 
hostages unless the suggested 
trade off takes place. 

The Assam government has 
shown its readiness to talk to 
ULFA with a view to seeming 
the release of the hostages. 
Soon after the kidnapping inci- 
dent, Mr George Fernandes, 


railway minister and Mr MB. 
Gurupadaswamy. the petro- 
leum minister, dashed to 
Guwahati to help the state gov- 
ernment resolve the crisis. 

While in Guwahati, Mr 
Gurapadasswamy announced 
that Rs8bn (3465m) would be 
invested for the development 
of oil industry in Assam in the 
next five years. The announce- 
ment of such massive invest- 
ment for the development of 
one of the two major Industries 
in the state - the other being 
tea - should please the ULFA, 
which believes the central gov- 
ernment lias discriminated 
against Assam since indepen- 
dence in 1947. 

Meanwhile, ULFA has not 
responded to the offer from Mr 
Jain, the planning commission 
member, that he be held 
instead of the three kidnapped 
people. 

Mr Jain, who also co-ordi- 
nates the development pro- 
grammes of Assam has told 
ULFA bluntly that unless the 
businessmen and pro fessionals 
from outside the state feel 
secure in Assam, it will he 


impossible to implement the 
development package. 

In fact, because of the ULFA 
campaign, a large number of 
non-Assamese have already 
moved out of Assam, Most Of 
them are coming to Calcutta 
where real estate prices as 'a 
result have risen sharply. 

The situation in Assam 
would not have deteriorated to 
this extent had Mr Prafulla 
Mahan ta, chief minister and 
Mr Bhriguphukan, home min- 
ister, not been at loggerheads. 
ULFA so far has taken full 
advantage of the In-fighting hi 
the state government 
• Indian Prime Minister Vlsh- 
wanath Pratap Singh returned 
home yesterday after a four 
day visit to the Soviet Union 
aimed at *«p«naingr t rade and 
political ties. Renter reports 
from. New Delhi. 

Mr Singh told journalists at 
Delhi airport "The visit was 
very fruitful, politically very 
successful. We were able to 
establish one-to-one contact” 

Mr Singh held talks with 
President Gorbachev and 
Prime Minister Ryzhkov. 


Koreans make progress at Panmunjom talks Indonesia m 


By John Ridding in Seoul 

NORTH and Sonth Korea 
yesterday signed an agreement 
for an unprecedented 
exchange of visits by their 
prime ministers, but negotia- 
tions aimed at arranging a 
joint independence day rally 
collapsed. 

Use prime ministers meet- 
ings, which are planned for 
September and October, are 
the highest level contacts to be 
scheduled between the two 
Koreas since the division of 
Hk» peninsula after the Second 
World War. 

But shortly after the agree- 
ment was signed, private talks 
on the Joint rally to be staged 
next month stalled on proce- 
dural details. 

The North Korean delega- 
tion, which would have been 
the first to visit South Korea 
1385, waited In the bor- 
der village of Panmnnjom 
amid wrangling over travel 

ai raiipffn.ntai and the Veil 06 of 

the meeting. It later cancelled 
the proposed talks and 
returned home from the bor- 
der crossing point. 

The failure of these talks 
raises a question mark over 
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South Korean delegate, Mr Song Han Ho, left, and his northern 
counterpart. Mr Paik Nam Jun, at P janmimfo m yesterday 


whether the prime ministers’ 
meetings will go ahead as 
planned. In comments to the 
press, Mr Paik Nam Jon, the 
chief North Korean delegate at 
yesterday’s official talks, 
appeared to link the prime 
ministerial talks to progress in 
arranging the August 15 rally. 

According to the agreement, 
the meetings between Mr Kang 


Young Hoon, South Korea’s 
Prime Minister and Mr Yon 
Hyung Muk, his northern 
counterpart, would be held in 
Seoul from September 4 to 7 
and in Pyongyang from Octo- 
ber 16 to 19. 

The two sides will discuss 
reducing tensions across their 
hi g hl y militarised border and 
the signing of a formal peace 


treaty. "This precious fruit 
will open a decisive chapter in 
a road to aiding national divi- 
sion and achieving peaceful 
unification,” said Sir Song 
Han Ho, the South Korean 
chief delegate. 

Bat while analysts wel- 
comed the agreement as a step 
towards unproved relations, 
they continued to express cau- 
tion. "It is still possible that 
the planned talks could break 
down or be postponed.” said 
one western diplomat who 
cited the disappointing record 
of previous negotiations 
between the two sides. 

The contrasting fortunes of 
yesterday’s two sets of negoti- 
ations reflect both the pres- 
sures on both sides to improve 
relations and the continuing 
mutual suspicions and com- 
plexities involved in contacts 
between the two Koreas. 

After a five month hiatus in 
contacts between the two 
sid e s, which ended last month, 
there have been a number of 
indications of substantial 
progress. But these have been 
generally been followed by 
deadlock over details. 


warning over 
Bougainville 

By Kevin Brown in Sydney 

INDONESIA has urged 
Australia to increase its A$50m 
(£21 .5m) military aid to Papua 
New Guinea in order to end a 
secessionist revolt on Bougain- 
ville island. Dr John Hewsoo, 
leader of the federal opposi- 
tion, said yesterday. 

Dr Hewson said he had been 
told "quite forcefully” by Gen 
Benny Murdani, the Indone- 
sian Defence Minister, that 
there was an urgent need for 
Australia to do more to stabi- 
lise Papua New Guinea. 

He said Australia should 
consider Gen Murdani ’s con- 
cern as a clear warning, given 
Indonesia's his torical concern 
over Papua New Guinea's bor- 
der with the Indo nesian prov- 
ince of Irian Jaya, where an 
armed independence move- 
ment is active. 

“Here you have a major, if 
not the major, near neighbour 
of Australia saying to us, 'look, 
you have really got to do more 
in relation to PNG, and if you 
do not there Is always the risk 
that others wjfl’," he said. 


Nigeria imposes a foreign 
exchange bar on companies 


By William Keeling In Lagos 

THE Nigerian central hank has 
barred 198 companies from the 
foreign exchange market The 
companies include the Niger- 
ian National Petroleum Corpo- 
ration, Mobil Oil (Nigeria) ami 
Scoa Nigeria. 

The bank said the companies 
had defaulted in the submis- 
sion of shipping documents, 
contrary to regulations. 

Such documents are neces- 
sary for the central bank to 
verify that the foreign 
exchange has been used for its 
declared purpose. The central 
bank has requested all author- 
ised dealers "to desist with 
immediate effect from transact- 
ing any foreign exchange busi- 
ness including transfering 
funds in favour or on behalf of 
the companies”. 

Bankers say the central 
hank is under pressure to 
enforce regulations in the 
banking sector, especially in 
relation to foreign exchange 
transactions. 

A fan In export earnings and 
a rise in liquidity within the 
banking system are putting the 


naira under growing pressure. 
Ia the second quarter of the 
year, the central bank reduced 
its allocation of foreign 
exchange to the market while 
underlying demand fo thought 
to have increased. The amount 
offered fell from 3780m 
(£417.6m) in the first three 
months to 3588m from April to 
June. Demand fa estimated to 
he twice that of supply. 

The offi ci al exchange rate, 
which has remained at 74) 
naira to the dollar throughout 
the first half of the year, is 
described by banking sources 
as "highly controlled”. But 
many bankers befieve it wilt 
have to move above naira 
in response to a sudden rise in 
the parallel market rate. The 
gap between the official and 
parallel market rates has wid- 
ened from 14 per cent to more 
than 20 per cent in the last 
three weeks. 

The rise In liquidity within 
the hanking system will, if 
maintained in the third quar- 
ter, increase -pressure on the 
exchange rate and on inflation. 


suffers 

deficit 

setback 

By Julian Borger in Harare 

ZIMBABWE'S five-year 
structural adjustment pro- 
gramme suffered a blow yester- 
day when Mr Bernard Chid- 
zero, the Finance Minister, 
admitted th gt he was unable to 
cot the size of the budget defi- 
cit this year as anticipated. 

While it has been the govern- 
meat's stated sum to bring the 
deficit down to 5 per cent or 
gross domestic product by 1394 
t he government’s estimated 
ftnawring needs have grown by 
25 per cent over last year’s 
expected estimate, and will 
remain at 9 per cent of GDP, 
r jrm largely to an estimated 25 
per growth in total spend- 


Mr Chidzero, presenting the 
1990-91 budget to parliament 
Mame d the increase in spend- 
ing on the need to clear a two- 
year backlog of subsidies to 
parastatals of Z$300m ($l22m) 
requiring total expenditure on 
parastatals this year of 
Zj fisnm , 40 per cent of which 
will go to the National Rail- 
ways of Zimbabwe. 

Mr Chidzero emphasised, 
however, that this would be 
the go v ernment’s lest injection 
of support to the parastatals on 
such a scale, saying that those 
which were unable to operate 
efficiently without such sub- 
ventions will, in the future, 
"either be allowed to go out of 
existence, or be converted Into 
joint ventures”. 

Mr Chidzero also pointed out 
that this year’s budget has had 
to accommodate a major salary 
review and restructuring of the 
civil service promised during 
the general elections in March. 
After a wave of strikes in the 
public sector last month, civil 
servants are thought to have 
been offered an average of a 20 
per cent pay rise. 

In return, Mr Chidzero prom- 
ised to reduce the size of the 
country’s bureaucracy aver the 
next few years by freezing 
posts as they fell vacant and 
by introducing incentives for 


early retirement 
The finance a 


The finance minister went 
on to announce the withdrawal 
of the state's commitment to 
free primary education for all. 
Hie said the governm ent, begin- 
ning in the 1991 school year, 
would “take steps to recover 
costs through the introduction 
of manageable school fees”, 
based partly on the ability to 

pay- 

Despite the increase in bud- 
geted expenditures, Mr Chid- 
zero maintained his commit- 
ment to supply-side taxation 
measures. 

Hie will the company tax rate 
from 50 per cent to 45 per emit, 
beginning April 1 1991, and 
raise the income tax threshold 
' from ZS2.000 to ZtSjBOO, while 
top marginal rates will apply 
to those earning above 
Z345.000, Z35.000 higher than 
the present level. 

• The government has out- 
lined its new land policy, 
aimed at redistributing owner- 
ship towards black farmers. 

Agriculture Minister, Mr 
'Witness Mangwende, said ear- 
lier tins week that both the 
constitution and the Land 
Acquisition Act would be 
amended, to allow the govern- 
ment to appropiate land with 
compensation only in local cur- 
rency. 

The government would be 
able to control the price of 
agricultural land, and to stipu- 
late minimum amid maximum 
farm sizes. 

A tax on underutilised land 
would also be introduced, and 
land purchase by foreigners 
would be made illegal. Legisla- 
tion will, Mr Mangwende said, 
be drawn up to outlaw the 
ownership of more than on e 
farm by an individual. 

Under the British-brokered 
Lancaster House agreement, 
that brought Zimbabwe inde- 
pendence In 1980, the state 
could only acquire imm on . a 
“willing seller willing buyer” 
basis, with compensation being 
determined by market prices 
and paid, on request, in foreign 


Lanc aster House expired in 
April, and President Robert 
Mugabe campaigned for gen- 
eral elections earlier this year 
on the slogan "land to tha peo- 
ple now.” 

Explosion 
kills 25 in 
west Beirut 

ASSYRIAN army petrol tanker 
carrying 30,000 litres of benzine 
exploded alter careening off 
the m ain Damascus-Beirut 
highway into a hotel in the 
Lebanese market town of 
Caxtauxa- early yesterday, kill- 
ing its driver and at least 25 
other .people, Lara Marlowe 
writes from west Beirut 
- Chfaura residents said that 
an ot her IS were wounded. The 
track was travelling from 
Damas cu s to s upply Syrian 
troops m Beirut The expiosinn 
sent a fireball throoghthe Ka*_ 
souf Hotel. which^Jr®.™ 
pfetely gutted. 85 com ‘ 

The owner : of the hotel n* 
Tony Kassouf, a proi SLSl 
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AMERICAN NEWS 


Brazil sells domestic gold CoHor 
to combat inflation to ind< 


By Christina Lamb in Rio de Janeiro 


BRAZIL’S Central Bank Is 
intervening heavily in the 
domestic gold market in an 
unprecedented effort to man- 
age the dollar-cruzeiro 
exchange rate and so bolster 
the government’s economic 
stahmsatiion programme. 

In the past four months, the 
government has sold to domes- 
tic buyers more than 150 
tonnes of gold. Dollars thus 
realised have helped narrow 
the gap between the official 
floating exchange rate for the 
dollar and its parallel market 
rate from more than 100 per 
cent to 24 pm cent 

The parallel dollar rate has 
long been the benchmark of 
private sector confidence. The 
Central Hank believes that, if it 
can continue to force this rate 
down for the next two months, 
then people will stop resorting 
to the dollar as a hedge. 

The large turnover has been 
possible because much gold 
came onto the market in 


March when, as a result of the 
government freezing assets, 
people began to sell gold to 
raise Last year, the Cen- 

tral Bank's reserves stood at 
128 bonnes white a further 300 
to 300 tonnes were thought to 
be by individuals as a 

frori gp against inflati on. Expec- 
ted domestic production this 
year Is 96 tonnes. 

According to Dr Daso Coim- 
bra, deputy director of the 
bank’s gold department, gross 
gold sales between February, 
when the operation began, and 
the third week in June had 
reached 146.9 tonnes. Each 
month it has risen and Mr Ines 
Rodriguez, Central Bank direc- 
tor of international operations, 
said the bank’s activity would 
increase in August and Sep- 
tember “to maintain stability 
in the exchange rate". 

Dr Antonio Sochaczewski, 
Central Bank director of 
exchange, claims, however, 
that the bank’s net sales only 


amounted to 54 tonnes. This 
was because the rest was 
bought back at the parallel 
price of the dollar, which bad 
fallen like that of gold. 

Mr Ricardo Eichenwald, 
director of RTC in Brazil, said 
the gold market was “becom- 
ing scared” by the bank’s inter- 
vention. “The market and the 
bank have different objectives. 
The market looks to gold as an 
investment and an asset, but 
the bank sees it as an instru- 
ment to manipulate dollar 
prices and control the flow of 
the parallel market in a very 


vetoes law 
to index 
pay rises 

By Christina Lamb 

PRESIDENT Fernando Collor 
of Brazil yesterday vetoed a 
law passed by Congress to re- 
introduce indexation of wage 
rises to inflation, provoking 
fears of an upsurge in labour 


simple way. 1 
Mr Rodiii 


Mr Rodriguez defended the 
bank's aggressive behaviour: 
“The Brazilian mentality is 
that it is much easier to gain 
money from speculation and 
non-productive operations. We 
are trying to change this but, 
because the culture Is resisting 
the idea, we are having to 
intervene and make sure the 
dollar is not worth buying." 


Salvador peace talks progress 


By Thn Coone in Managua 

A BREAKTHROUGH came 
yesterday in the deadlocked El 
Salvador peace talks, raising 
hopes of a September ceasefire 
between the government and 
the left-wing FMLN guerrillas. 

After six days of difficult 
negotiations in Costa Rica, the 
two sides agreed on the cre- 
ation of a UN human rights 
verification mission in El Sal- 
vador, which will have broad 
powers of investigation. The 
mission will be established 
once a ceasefire has taken 
effect 

A September ceasefire has 


been the principal aim of the 
latest series of peace talks, ini- 
tiated in January in Geneva. 

The thorny issue of a 
shake-up of the Salvadorean 
armed forces, which the FMLN 
has instted on so as to remove 
army officers believed to be 
linked to human rights viola- 
tions, has been left for future 
talks. 

The FMLN clearly hopes 
that the creation of the UN 
mission will greatly strengthen 
its negotiating position. 

The agreement also commits 
the right-wing government of 


President Alfredo Cristiani to 
restrain the death squads, to 
end arbitrary arrests, and to 
respect the basic rights of 
habeas corpus, freedom of 
expression and freedom of 
association. 

Mr Shafiq flandal, leader of 
the FMLN delegation, said: 
“This is an important advance, 
but should not be overrated. 
The important thing is that the 
agreement be complied with”. 

The next round of talks - 
vital for establishing a cease- 
fire - is to be held in San Jose, 
Costa Rica, on August 17-22. 


The Collor administration 
insists that the uncoupling of 
pay and prices Is fundamental 
to the success of its radical 
economic adjustment pro- 
gramme. For two months, the 
government has been battling 
with Congress and the courts 
to introduce free collective 
wage bargaining. 

The government promised a 
one-off bonus to those earning 
less than the equivalent of 
$250 per month, as a compro- 
moise and as compensation for 
infla tion now at at 12 per cent 
a month. The government has 
not yet decided how big the 
bonuses would be or when 
they would come. 

The veto yesterday is likely 
to be challenged in court as 
unconstitutionaL It is also 
likely to provoke further 
action from unions demanding 
wage Increases of 166 per emit. 

The Ford car plant has been 
paralysed by a strike for 46 
days and was attacked by 
workers on Wednesday night 
for the second time in a week. 
Workers at the state National 
Steel Company (CSS) this 
week voted to continue a 17- 
day strike and to step up pro- 
tests by blocking a nearby 
motorway. 

Police have been sent to pro- 
tect the Ford plant but the 
government has not inter- 
vened in the CSN strike. The 
company is a candidate for pri- 
vatisation. 


Son of pro-Menem Argentine union boss murdered 


By Gary Mead In Buenos A/res 


THE SON of an influential 
Argentine trade union leader 
and friend of President Carlos 
Menem has been found mur- 
dered, 19 days after he was kid- 
napped, Mr Julio Mera Figu- 
eroa, Interior Minister said. 

Police discovered the body of 
Mr Guillermo Ibanez, 28, in the 
seaside resort of Mar del Plata, 
250 miles south of the capital. 

Mr Diego Ibdnez, father of 
the victim, is one of Argen- 
tina's foremost union leaders. 


having been for many years 
secretary-general of the United 
Oilworkers’ Union (SUPE). 

There are strong suspicions 
that tiie kidnapping and mur- 
der were politically motivated. 

Mr Ib&fiez senior has lately 
curtailed his early resistance 
to President Carlos Menem’s 
plans to privatise Argentina’s 
oil reserves and, eventually, 
Yacim iento s Petroliferos Fis- 
cales (YPF), the state-owned oil 
company which controls the 


bulk of Argentina’s oil explora- 
tion and exploitation. 

SUPE's strength will drasti- 
cally di minis h if that happens. 
Most of SUPE’s 50,000 numbers 
are employed by YPF. 

Insiders have frequently 
alleged that Mr Ibdnez has had 
powerful influence over YPF’s 
key managerial appointments. 

Police have detained two 
men suspected of involvement 
in the wiifag. one a distant rel- 
ative of the victim. The union 


has declared a 24-hour strike in 
protest at the murder. 

The union leader was 
arrested in 1976 for trying to 
board a domestic flight while 
illegally armed with two hand- 
guns. 

After four years in jail, Mr 
Ibanez re-gained control of 
SUPE in 1982. Some of his sen- 
tence was served alongside Mr 
Carlos Menem, also detained 
by the military dictatorship of 
the time. 


Latin America investment prospect ‘good’ 


PROSPECTS for an increase in foreign 
direct investment in Latin America are 
good, following years of weakness, says a 
report published today by the Institute of 
International F inan ce, writes Stephen Fid- 
Ier, Euromarkets Correspondent 

However, while the rate of return from 
direct investment in La tin America has 
almost doubled in recent years, having 
risen from 6.6 per cent in 1984 to 12.5 per 
cent in 1988, It continues to lag behind 
that of other developing regions, where 
returns averaged 23 per cent in 1988. 

Projections made by the institute, a 
Washington-based research group estab- 
lished by co mm ercial banks in 1983 to 
study the risks of len ding to developing 

countries, suggest that foreign direct 
investment in the 10 main La tin American 
countries could rise to $8bn this year, from 
an estimated S6.6bn last year. 


Foreign direct investment over the last 
10 years peaked in 1988 at 58-lbn, feeing m 
1989 largely because Mexico suspended its 
debt-for-equity swaps programme. For 
most of the decade, though, it was miming 
at an annual S3bn to S4bn. The institute 
projects 1991 investment at S85bn. 

The projected increases arise because of 
the outlook for improved economic poli- 
cies in the region and extensive use or 
debt-equity swaps in privatisations in 
Argentina, Brazil and Mexico. The picture 
would be jeopardised in the absence or 
durable macroeconomic stability and of 
rapid structural reforms. _ 

The figures - which include equity, 
reinvestment and debt-equity swap flows 
- show investment in Argentina reaching 
52_9bn this year and $2bn next year, from 
Sibn in 1989. Investment In Brazil is seen 
rising from $880m last year to Sl-5bn this 


year and $L8bn next. , 

In Mexico, it should rise to ».S5bn surf 
then $3JSbn, compared with S&24bn last 
year But the Mexican total could increase 
to ttbn in 1991 if foreign Investment m 
commercial bank privatisations is 
included. These are expected to begin this 

year. . . 

Direct investment, although of increas- 
ing importance because other flows of 
international funds for Latin America 
have dried up, “is not a substitute for 
other forms of international capital, the 
report says. It would not finance infra- 
structure development, nor trade n uanc e 
nn ri would be of secondary impor- 
tance in establishing domestic comp anies . 
Fostering Foreign Direct Investment m 
Latin America; Institute of International 
Finance, 2000 Pennsylvania Avenue NW, 
Washington DC 2000 $ tek 202-857 3600. 


Call goes out to tax the foreigners 

Peter Riddell on US moves against ‘inadequate’ payments by subsidiaries 

T HE DEMAND going was less than a quarter that of owned subsidiaries are diatribu- in 1987 with a cumulatiTC back 
SSund c!pUol g sm US^ontrolled amnestic corpo- tots rather th an maa ufactarets &*«“«£« ft™ 
these dare is: “Tax the rations over this period, while and tare low return on ades. It is not su^nsmg ttat Con 


T HE DEMAND going 
around Capitol Hill 
these days is: “Tax the 
foreigners." 

Whatever else emerges from 
the budget negotiations, action 
to increase the taxes paid in 
the US by subsidiaries of for- 
eign-owned companies is virtu- 
ally certain. 

Charges about the allegedly 
inadequate level of such tax 
payments have recently grown 
in frequency. Hearings of the 
oversight subcommittee of the 
House Ways and Means Com- 
mittee have focused on compa- 
nies engaged in the car, motor- 
cycle and electronics 
equipment distributor indus- 
tries. This is a barely coded 
reference to Japan and South 
Korea since three-quarters of 
the companies investigated 
were controlled by Pacific Rim 
multinationals. 

These inquiries reflect 
underlying worries about the 
rapid growth of foreign invest- 
ment in the US, and offer an 
apparently politically painless 
way of raising tax revenue. 
One Senate committee staffer 
reports a dramatic increase in 
interest from the moment that 
President George Bush 
dropped his “no new taxes’* 
pledge. 

Tbe charge is that foreign- 
owned corporations pay rela- 
tively less tax than domestic 
US companies. The Internal 
Revenue Service (IRS) says the 
data for 1983-87 “dearly dem- 
onstrates that such corpora- 
tions may be substantially 
understating their US income 
tax liability”. 

The rate of return on assets 
of foreign-owned corporations 


was less than a quarter that of 
US-controlled domestic corpo- 
rations over this period, while 
net income as a percentage of 
total receipts was less than a 
fifth. The contrast was greatest 
in finance and insurance. 

This data has been chal- 
lenged by foreign investors. 
Comparisons are significantly 
influen ced by the sharp fell in 
the value of the dollar in 1966, 
large depreciation and amorti- 
sation deductions associated 
with start-up costs and high 

Rate of return on 

Year US companies 

1981 2J2 

1982 1.3 

1983 1.6 

1984 1.9 

1985 1.7 

1986 1.7 

1S87 1-9 

Sourc* internal Revenue Service 


owned subsidaries are distribu- 
tors rather than manufacturers 
and have low returns on sales. 
It is not just, or merely, a mat- 
ter of Japanese and other mul- 
tinationals engaging in trans- 
fer pricing dodges on internal 
transactions to understate 
their US profits. 

Even so, the weight of evi- 
dence received by the Ways 
and Means Committee is that 
more than half the companies 
investigated paid little or no 
federal income tax and most of 


assets in US (%) 

Fo reign-controlled 


1.4 
0 J3 
0.3 
0A 
0.5 
- 0.2 
0.6 


levels of debt 

A study commissioned by 
the Organisation for Fair 
Treatment of International 
Investment, a group backed by 
ICI and other foreign investors, 
argued that in the 1983-86 
period foreign-controlled US 
corporations paid on average a 
slightly higher effective US tax 
rate than all other corporations 
as measured as a percentage of 
assets, net worth or positive 
net income. 

These are murky waters. 
There are a multitude of rea- 
sons why relative returns 
might vary, such as the age of 
an investment and varying 
capital structures, as well as 
the fact that many fo reign - 


the 36 companies “engaged in 
questionable transfer pricing 
practices”. 

Many foreign-controlled sub- 
sidiaries are ri«*ming excessive 
insurance, interest and freight 
costs. One electronics company 
(apparently a well-known Japa- 
nese group) was described by 
IRS agents as a “very aggres- 
sive and egregious taxpayer" 
since it reported just $15m in 
tax liabilities ewer seven years 
on gross receipts of $15bn. 

These charges - notably 
allegations about specific cases 
made in closed session - were 
seized upon by the committee 
members. There are varying 
estimates of the total tax reve- 
nue lost — from $12 hn to $26bn 


in 1987 with a cumulative back- 
log ranging up to $2O0bn. 

It is not surprising that Con- 
gress has been receptive to 
well-timed IRS requests for 
more money and staff. 

Only the US Treasury has 
expressed some caution, argu- 
ing that intensified audit and 
new compliance efforts enacted 
last year should produce posi- 
tive results and be given “ade- 
quate time to work before 
introduction of major new ini- 
tiatives". 

The Treasury has warned 
that any actions “must with- 
stand the test of fairness and 
must adhere to international 
standards if US businesses are 
to continue to enjoy the bene- 
fits of co-operative relation- 
ships between the fiscal 
authorities of other countries". 

Foreign governments and 
investors face a dilemma. Pro- 
testations of innocence and 
complaints about burdensome 
reporting demands do not 
carry much conviction when 
some companies, if only a 
minority, are apparently guilty 
of transfer pricing. It is also 
not just a US problem: a study 
is circulating on Capitol Hill of 
gfrnflar alleged Japanese prac- 
tices in another country. 

Moreover, the IRS has 
acknowledged that it has faced 
“significant transfer pricing 
issues involving US-based mul- 
tinationals” which are under- 
stating their tax liabilities. 

There is an obvious need for 
a more co-ordinated interna- 
tional response, but that is 
unlikely to be enough to head 
off unilateral US action this 
year to increase the taxes paid 
by foreign investors. 


WORLD TRADE 
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Moscow calls for 
western loans 


By David Marsh In Bonn 

MR LEONID ABALKIN, the 
Soviet Union’s chief economic 
reform strategist, yesterday 
advised other governments to 
follow West Germany’s lead by 
providing loans to reduce 
Moscow’s arrears to western 
companies. 

Delivering a no-holds-barred 
view of the Soviet Union’s eco- 
nomic reform prospects, Mr 
Abalkin told a press conference 
that Bonn's recent guarantee 
of a DM5bn ($3bn) bank credit 
was a “good example” to other 
industrialised nations. 

“Why shouldn’t they (other 
governments) act, if they want 
to support our reform efforts?” 
he said. Most of the DM5bn 
credit is to be used to clear up 
the Soviet Union's payments 
backlog vis-a-vis West German 
suppliers. 

This approach towards 
arrears, which Mr Abalkin 

US orders 
UK cordless 
telephones 

A UK company has won an 
order to test a cordless tele- 
phone system in the US which 
could open up a Large export 
market, it was announced yes- 
terday, PA reports from Lon- 
don. 

GPT, the telecommunica- 
tions company formed by GEO 
and Flessey, said Bell Atlantic 
Mobile Systems had placed a 
£200,000 order to test a system 
in Philadelphia. It could lead to 
an export marirot for British 
telecommunications technol- 
ogy worth up to £25m by 1996. 

The US trials will begin in 
January and involve the tele- 
point application of CT2. the 
latest generation of equipment 
developed in the UK 

Bell Atlantic Mobile Systems 
is a division of Bell Atlantic, 
one of the regional Bell operat- 
ing companies in the US. 

• Glaxo Holdings of the UK is 
investing about $20m to work 
with Gilead Sciences, a Calif- 
ornia-based pharmaceutical 
company, on molecular genet- 
ics and pharmaceuticals devel- 
opment. 

Glaxo will take a minority 
shareholding in Gilead and 
undertake an initial five-year 
research programme into new i 
medicines for cancer. 


termed as “for-sighted and 
politically sensible” on the part 
of Chancellor Helmut Kohl, 
should he followed by other 
countries too, he said. 

Mr Abalkin, who is visiting 
West Germany for talks with 
the Government and industrial 
and economic, organisations 
stressed that efforts to bring in 
a market economy in the 
Soviet union were bound to 
bring social problems. “There 
will be difficulties before us. 

“It would be an illusion to 
think that there is a simple 
way without pain,” be said. 

However, the government 
would be making an effort to 
mitigate social hardships for 
“dozens of millions" of pen pip 
in the most vulnerable catego- 
ries, including pensioners, 
invalids, families with many 
children and young people 
undergoing tr aining , he said. 

IMF leads 

Moscow 

delegation 

By Peter Riddell, US Editor 
in Washington 

Mr Michel Camdessus, the 
managing director of the Inter- 
national Monetary Fund, 
arrived in Moscow yesterday 
for three days of tafia about 
the study of the Soviet econ- 
omy, initiated two weeks ago 
at the Houston summit of tee 
Group of Seven industrialised 
countries. 

The study into tee Soviet 
economy’s problems and needs 
involves the IMF; tee World 
R« nit; the Organisation for 
Economic Co-operation and 
Development; and Mr Jacques 
Attali, the designated presi- 
dent of tee European Bank for 
Reconstruction and Develop- 
ment 

The Soviet Union is not a 
member of either tee IMF or 
tee World Bank, but a number 
of HOTifor nffieialo of both bod- 
ies have been looking at its 
wonoiffh*- problems. 

The Houston communique 
said the study should make 
recommendations for the 
reform of the Soviet economy 
and “establish the criteria 
under which western economic 
pKKjfi fcmrj* could effectively 
support these reforms.” 


Poland may 
reduce 

exports to 
Soviet Union 

By Christopher Bobinskl in 
Warsaw 

POLAND will consider cutting 
deliveries of raw materials to 
the Soviet Union if present 
shortfalls in supplies of Soviet 
oil are not made up later this 
year, Mr Dariusz Ledwo- 
rowski, a deputy foreign trade 
minister has told the Rzeczpos- 
poUta daffy newspaper. 

The statement came as 
Poland sees further cuts in 
Soviet oil deliveries. Total 
deliveries this year should 
reach 12m tonnes. 

In the first six months of 
this year, the Moscow deliv- 
ered 5m tonnes of oil, 23 per 
cent less than co n tracted and a 
fifth below last years deliv- 
eries in the same period. 

At the same time purchases 
from hard currency suppliers 
at lm tonnes ran 20 per cent 
below last year’s levels. How- 
ever Poland this year is 
expecting lm tonnes of oil 
deliveries from Iraq, arranged 
as repayment of earlier loans 
to that country. 

• Mr Slavomir Stracar, 
Czechoslovak Foreign Trade 
Minister, said yesterday his 
talks with Soviet authorities 
on future oil supplies to 
Czechoslovakia have failed, 
AP reports from Prague. 

Soviet supplies of crude oil' 
are expected to be 2.6m tons 
short of the total of 16.6m tons 
scheduled to be supplied by 
Moscow to Prague this year. 

Czechoslovakia, which Is 
fully dependent on Soviet oil 


Too little this week 


supplies, raised petrol prices 
by 50 per cent last week to 
cope with the shortages. 

Mr Stracar, who returned 
from Moscow yesterday, said 
that Czechoslovakia demanded 
a minimum id 40,000 tons of 
oil per day to keep its oil pro- 
cessing industry going. 

He said he also negotiated 
on ways to convert Czechoslo- 
vak assets in the Soviet Union 
into convertible currencies 
once Comecon introduces 
accounting in hard currencies 
from January 1991- 

The Soviet Union owes 
Czechoslovakia Rbs2bn, a debt 
likely to increase by another 
Rb$500m this year, officials 
said. 

In the past, Czechoslovakia 
exported most of its engineer- 
ing products to the Soviet 
Union, in return for oil sup- 
plies. 


but not yet too late 


Peter Montagnon and William Dullforce assess four days of multilateral trade talks 


F OUR days of top-level 
talks in Geneva 
designed to revitalise 
the Uruguay Round of multi- 
lateral trade negotiations left 
things on a knife-edge, accord- 
ing to one senior diplomat 
“Few delegations realise the 
enormous amount of work to 
be done and how desperately 
short we are of time,” he 
added. The only significant 
breakthrough this week has 
been a dear statement by the 
European Community that it is 
now ready, after 3 V, years of 
prevarication, to begin serious 
negotiation on world farm 
reform. 

Apart from that, leading offi- 
cials spent much of the week 
organising a strict timetable 
for the remaining 15 working 
weeks of the Round. Even this, 
although regarded as an 
achievement by seasoned trade 
officials, has aroused consider- 
able scepticism among many 
delegates who doubt govern- 
ments' ability to meet it 
Top US and EC officials 
began by agrpetng on Sunday 
in the shady garden of Mr 
David Hawes, Australia's 
ambassador to the General 
Agreement on Tariffs and 
Trade, to break their rieaHirvU 

over how to proceed with the 

farm talks. 

This understanding opened 
the way for agreement in the 
agriculture group that all 
countries should submit by 
October 1 detailed lists of ail 
their current farm support 
measures as a prelude to nego- 
tiation on scaling them down. 

But the US and EC have not 
budged from their basic posi- 
tions. Washington is still call- 
ing for specific policy commit- 
ments in the three separate 
areas of domestic support. 


COUNTDOWN TO THE END OF THE URUGUAY ROUND: 
Last week August: Individual negotiating groups reconvene. 
October 1: Deadline for participants to file details of their 
farm supports. 

First week October. Chairmen of negotiating groups to makp 
progress reports to Gatt director-general. 

October 8: Work starts on drafting final agreements. Senior 
officials responsible for the overall conduct of negotiations 
“must, from then on, be in Geneva with full power to 
negotiate”. 

October 15: Offers must be in place for market access (tariff- 
cuts, lowering non-tariff barriers, natural resource-based 
products, tropical products); also deadline for offers to cot 
farm supports and for compromises on rules of origin and 
pre-shipment inspection as well as proposals for rolling back 
existing protection. 

November 23: Complete outline agreement to be ready and 
translated into Gatt’s three official languages (English, 
French, Spanish). 

December 3: Trade Ministers meet in Brussels to finalise the 


the sale abroad of products at a 
price below those in the 
exporter’s domestic market - 
where Japan, Hong Kong and 
Singapore have been demand- 
ing relief from what they see 
as arbitrary misuse of existing 
Gatt rules by the US and EC. 

A long list of other problems 
remain - in services, intellec- 
tual property rights and invest- 
ment harriers. None of these 
can be resolved without politi- 
cal input, reaching in some 

Instances to the very top gov- 
ernment levels. 

But in constructing their 
work programme negotiators 
said they were seeking to avoid 
c alling on their ministers to 
attend the negotiations in per- 
son. The programme is care- 
fully structured to allow 
increased input from capitals 
without the distracting fanfar e 
of an extra ministerial circus 
In the run-up to the final meet- 
ing of trade ministers in Brus- 
sels at the be ginning of Decem- 
ber. 


import barriers and export sub- 
sidies. The EC insists that cots 
should be governed by an over- 
all mathematical formula, the 
aggregate measure of support, 
which would allow policy flexi- 
bility In implementing them 
and prevent export subsidies 
being singled out 

To avoid opening the flood- 
gates to bitter rows between all 
participants, the two powers 
deliberately suppressed further 
discussion on agriculture or on 

any of the deep divisions 
among Gatt members on other 
outstanding Issues. 

This tactic, which aroused 
frustration and resentment 
among the bulk of other partic- 
ipating countries, leaves the 
Round still vulnerable in sev- 
eral crucial areas. 

These include not only tex- 
tiles, where there is still no 
agreement on how to phase-out 

the much-despised Multi-Fibre 
Arrangement 

Tempers have also flared on 
measures against dumping - 


The tabling of progress 
reports this week by tee chair- 
men of all the individual nego- 
tiating groups - albeit in some 
cases merely exposing diver- 
gences and unresolved choices 
for future action - has at least 
signalled clearly where prob- 
lems remain and the linkages 
between than. . 

This complex web of link- 
ages Is going ' to become 
increasingly important in the 
next few months, as govern- 
ments seek to evaluate the 
benefits they gain against the 
concessions they must make to 
achieve a successful outcome. 

Under the timetable he 
established yesterday, Mr 
Arthur Dunkel, Gatt director- 
general, also wants to acceler- 
ate the lagging negotiation on 
all agenda items that come 
under the heading known as 
market access. 

These items include reduc- 
tions in tariffs, the lowering of 
non-tariff barriers, new rules 
for natural resource-based 
goods such as timber and 
mined products, as well as the 
removal of restrictions on trop- 
ical products ranging from 
bananas to rubber. 

One of the surprises this 
week has been a complaint by 
Mr Julius Katz, deputy US 
Trade Representative, that 
offers of tariff cuts have been 
running at less than half the 33 
per cent target. 

Tensions rose folk) wing his 
remarks which included a 
threat to leave out in the cold 
countries which were not 
ready to negotiate seriously 
Developing countries took par- 
ticular offence at this remark 
because of Washington's own 
continuing prevarication on 
textiles. 

Preparing the tariff-cut 


GATT 



offers is also a gargantuan task 
because they cover thnn<mr>/ta 
of individual items. The dead- 
line of October 15 imposes a 
crushing harden on the admin- 
istrative capacity of smaller 

developing countries «T>ri this 
alone is a reason why some 
have called the timetable unre- 
alistic. ... 

But the Ug industrial coun- 
tries have demonstrated thptr 
determination this week to try 
for the maximum possible level 
°f agreement before the Brus- 
sels meeting. 

One danger is that they will 
reach decisions among them- 
selves without adequately con- 
sulting important developing 
countries which are being 
asked to open their markets to 
service industries. Another is 

that they may continue to shy 
away from sensitive political 

deosioas of their own until it 
is too late. 

Concentrating minds from 
now on, however ,is the realis- 
ation that the timetable agreed 
this week holds out the last 
chance of success for the most 
ambitious round of trade nego- 
tiations ever undertaken: 


India simplifies export promotion Morocco gives power deal 


By K.K. Sharma in New Delhi 

BHARAT B usiness 
International (BBIL). a newly 
established holding company 
for In dia n government-owned 
trading corporations. Is to be 
the main Indian repr esentati ve 
overseas for promotion of 
exports. 

India's commerce ministry 
has decided to wind up a 
number of organisations in 
other countries for promoting 
trade generally and part- 
icular commodities. The aim 
is to save foreign exchange 
and to rationalise efforts 


for trade promotion. 

BBIL will provide what min- 
istry officials call a "single- 
window” sendee for companies 
abroad which wish to trade 
with India. Although represen- 
tative offices of autonomous 
organisations like the Engi- 
neering Export Promotion 
Council will not be affected, a 
number of offices abroad are to 
be wound up. 

These include several offices 
of the Trade Development 
Authority, the Tea Board, the 
Spices Board, State Trading 


Corporation and Project and 
Equipment Corporation. 

BBIL plans to set up offices 
at London, Frankfurt, Dubai. 
Moscow. Hongkong, Singapore 
Melbourne, Berlin: Tokfr^i 
some other business centres to 
begin with. 

The Indian Government 
recently decided to dose down 
a number of offices abroad as 
part of its exercises to save 
scarce foreign exchange. The 
commerce ministry decisions 
are a part of these 
exercises. 


Gfio-Aisthom said yesterday 
that a consortium ft ha« 

^L^^^yoontract worth 
STcs^bn (£88fen) for a power 
station in Morocco, AP-DJ 
reports from parte. 

The company, a joint unit of 
ftawe’s Cie Gdn&ale cTElectri- 
cite and General Electric Corn- 
s'®^ of the uk, said the 
fflaj Power station could, use 
coal, oil ami natural gas as fliefe 
and would be located at Jdrf 
Lagfar. south of Ca rahlanca. 

station comprises 
j^^ ting units, each with 
.9^0* capacity of 330MW 
and m the first of a series of six 


identical power g m w r a U iw sta- 
tions. 

GEC-Alsthom said its part- 
rare m tea contact are Babcock 

6 Wilcox Espanola (Institute 
Nackmai de'Ihdustria), a Span- 
ish unit of Babcock & Wilcox of 
the US, which is a unit of 
McDermott, as well as Dragados 

7 Construcckmnes, a Spanish 
construction group. - 

The company said the prteect 

would be financed jointly by 

with ^ 

framftwmk of bilateral financial 

protopote between Morocco and 

raeifr s B cft and Spanish govern- ' 
meats./ - ykv.r * • -■ • - 
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On the face of it, you’d think a six cylinder 
engine would be more powerful than a three 

cylinder engine. 

Not so. At low revs, three cylinders will 
give you far more punch. 

Which is why the new Vauxhall six 
cylinder engine divides into 2 three cylinder 
engines when it goes below 4000 rpm. 

What happens is this: below 4000, a valve 
closes, dividing the airflow to the engine so that 
it runs as two totally separate units. 


This may seem rather complicated, but 
the benefits are perfectly straightforward. 

It means that in the Carlton GSi 3000 
24 valve, you have a car capable of 149 mph on 
the Autobahn. 

But it also means you have a car capable 
of 0-60 in 7.0 seconds on the slip roads. 

In either case with astonishing smoothness. 

(And, thanks to ABS and Advanced 
Chassis Technology, with no small degree of 
safety and sure-footedness.) 


At over £24,000, the Carlton GSi 3000 
24v is one of the most expensive cars we’ve 
ever made. 

But on the other hand, how many 
manufacturers give you a sports car free with an 
executive saloon? 

CARUCSSJ GSi 300024V 


VAUXHALL 


Once driven, forever smitten. 



CM SHOWN CARLTON CSi 3 O' ?«* P&Cfc CJ.riJS. P»CE INCLUDE 5 CAR TAX. AND VAI BUT EACIUDC5 DELIVERY AMO NINKA PLATES PRICE IS CORRECT AT TIME OF GOING TO PRESS AND INCLUDES ONE YEAR'S FREE MEMBERMP Of VAUXHALL ASSISTANCE. OLR UNIQUE ROftOSOS RECOVER* AND ACCIDENT MANAGEMENT SERVCt 

performance fi glues eased dn kasu acturers data, carlton is covered by vauuiau price protection, which guarantees that the price voir re quoted 6 ik. price you pry provided V qu agree to take delivery wm ? months « order for more information cau obdo jw 200 
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Accounting 
standards 
body makes 
final reports 

By David Waller 

THE Accounting Standards 

Committee yesterday cele- 
brated the end of its 20 years 
as arbiter of financial report- 
ing in tiie UK by publishing 
two new exposure drafts. 

At the same time it virtually 
admitted defeat on its draft 
mles on accounting for good- 
will — the difference between 
the price paid for a company 
and Its net tangible assets, 
subject to a so-called fair value 
adjustment 

The first of the new expo- 
sure drafts, ED 53, is designed 
to curb accounting abases 
which arise after companies 
make acquisitions. It spells 
out precisely how companies 
ghtiq l d piake their fair value 
adjustments and under what 
circumstances they ought to 
be able to set up reorganisa- 
tion provisions - a controver- 
sial practice. 

The second, ED 54, would 
require companies to publish 
cash flow statements - spell- 
ing out precisely what cash 
has come in during the year, 
and where it has gone 
- rather than funds state- 
ments as at present “Funds’" 
encompass stock and debtors 
and the picture can sometimes 
be confused. 

These recommendations 
demonstrate the productivity 
of the ASC in the months 
before it is replaced at the end 
of July by the Financial 
Reporting Council, a new stan- 
dards -setting body with far 
greater teeth than its predeces- 
sor. The ASC has spent its twi- 
light months busily producing 
exposure drafts, none more 
controversial than ED47 on 
accounting for goodwill. 

Sir Michael Rensfaall, the 
ASCs chairman, disclosed yes- 
today that the response to the 
goodwill proposals - which 
urged that goodwill should be 
written off against profits 
rather than reserves - was 
overwhelmingly negative. Of 
the 100 or so formal responses 
received to date, only a hand- 
ful expressed approval for the 
ASCs recommendations. 


UK MEWS 

National Union of Mineworkers faces fraud investigation over use of donations 











NTJM officials 
advisor Brace 




to right) Henry Richa^^^Gmndon Butler, George Reece 




se and Idwal Morgan flank their iej 
stage in the union’s legal campaign 


Soviet claims lead to union inquiry 


By Michael Smith and Robert Rice 


A COMPLAINT by a Soviet 
miners' leader about the finan- 
cial affairs of the National 
Union of Mineworkers has ini- 
tiated Fraud Squad inquiries, it 
was disclosed yesterday. At the 
same time, the High Court in 
London agreed to suspend for 
three months legal action 
brought by the union against 
Mr Arthur Scargill, its presi- 
dent. 

At the High Court it also 
emerged the NTJM is pressing 
the International Miners’ 
Organisation to return or 
account for at least £3m which 
it believes belongs to the 
union. 

The NTJM, represented by 
Henry Richardson, Mr Gordon 
Butler, Mr George Reece and 
Mr Idwal Morgan - a four-man 
team of officials from the 
national executive - maintains 
that the money, which has 
been frozen in bank accounts 
in Dublin and Geneva since 
last week, was donated by 
Soviet and Eastern bloc miners 
during the pit strike for the 
sole use of British miners. The 
IMO and Mr Scargill say the 
money belongs to the IMO and 


was intended for miners’ 
unions across the world. 

The complaint by the Soviet 
miner is one of two being 
investigated by the Fraud 
Squad about alleged financial 
irregularities at the NTJM. The 
fraud Squad said it had asked 
police officers to interview the 
complainants before deciding 
whether to launch a full inves- 
tigation. 

It would not reveal the iden- 
tities of the complainants. 
However, Soviet Labour 
Review, a weekly newsletter 
based in London, said Mr Ser- 
gei Massalovitch, a Soviet 
min er, wrote to the Fraud 
Squad two weeks ago about Mr 
Scargill’s handling of £1.4m 
collected by eastern European 
unions during the 1984-85 pit 
strike. 

Mr Massalovitch is a mem- 
ber of the Vorkuta city strike 
committee created as a break- 
away from the state-ran min- 
ing union last year. He made 
his allegation against Mr Scar- 
gin at the end of a visit to 
Britain daring which time he 
visited the annual conference 
of the Union of Democratic 


Mineworkers, the rival to the 
NUM. 

Mr Massalovitch said he was 
acting independently as a 
miner who had contributed a 
day's pay to the British miners. 
‘1 am very annoyed the money 
did not reach them. I want to 
find out what happened to that 
money.” 

In the High Court, the 
NU&Ts claim related to money 
which passed through the 
hands of four men - Mr Scar- 
gill, Mr Peter Heathfield, union 
secretary, Mr Alain Simon, 
IMO general secretary, and Mr 
Norman West, a Labour mem- 
ber of the European parliament 
- during the 1984-85 pits 
strike. 

Mr Michael Briggs, for the 
NUM, said total monies and 
interest amounted to more 
than £3m, although a “substan- 
tial amount had been paid for 
the benefit of the NUM 
already.” This is thought to 
amount to several hundred 
thousand pounds. 

The largest amount is a 
£1.4m contribution by Soviet 
and other East European min- 
ers hut a “substantial part con- 


sists of ea«h contributions to 
trusts run by Mr ScargfU and 
Mr HealhfieltL” 

Mr Briggs said the NUM 
hoped the suspension would 
create the atmosphere for an 
out of court settlement follow- 
ing assurances from Mr Alain 
Simon, IMO general secretary, 
that he would not move the 
disputed funds and would pro- 
vide a “full and frank inter- 
change of information” with 
the NUM. 

Prior to an IMO-NUM meet- 
ing in Paris on Tuesday Mr 
Simon had refused to offer any 
information about the money. 

During the next few weeks 
four members of the 14-man 
NUM executive will visit Paris 
in an attempt to settle the dis- 
pute. Mr Henry Richardson, 
one of the four-man NUM com- 
mittee co-ordinating the 
union’s campaign to recover 
IMO money, said he was confi- 
dent the issue could be 
resolved through negotiation. 

Speaking yesterday outside 
NUM headquarters in Shef- 
field, Mr Scargill said: “We 
have done nothing wrong and 
we have nothing to hide.” 


BRITAIN IN 
BRIEF 



Spanish 
boats given 

clearance 

The House of Lords yesterday 
cleared the way for more than 
50 Spanish-owned fishing 
vessels to resume fishing 
against the British quota. 

The Lords granted a formal 
order to the Spanish owners 
af 53 named vessels restraining 
Mr Cedi Parkinson, the 
Transport Secretary from 
“withholding or withdrawing 

their registration in the 
Register of British Fishing 

Vessels under the 1988 
Merchant Shipping 
Regulations. 

Hie order will remain in 
force until a final ruling by 
the European Court - not 
expected until early next year 
- on the Spaniards' legal 
challenge to new domicile and 
residence conditions 
introduced by the 1988 
Regu latio ns in a bid to protect 
the interests of the home fleet 

Loans to fund 
rail safety 

British Rail will have to 
borrow the money it needs 
to pay for safety measures 
recommended by the Hidden 
Report into the Clapham 
Junction railway accident, 
the Government announced 
yesterday. 

Mr Cedi Parkinson, 


- the total amount a 
nationalised industry is 
allowed to receive in grants 
and loans In a financial year 

- would rise from the £646m 
announced last November to 
£700m. 

After taking into account 
a £38m overspend in the 


previous year and £10m worth 
of g iber adjustments, the 
decision means BE will be 
allowed to borrow £l02m more 
than would otherwise have 
been possible. 

100 face riot 
charges 

More than 100 people may face 
charges, including murder and 
riot, in connection with the 
Strange ways prison riot within 
the next month said Chief 
Superintendent Arnold Beales, 
at a news conference in 
Manchester. 

Exact charges are Still under 
consideration but could 
include murder, conspiracy 
to murder and riot, grievous 
bodily harm, riot, arson and 
criminal damage, he said. 

A prisoner and a prison 
officer died after the riot. 



Mr Barron 

New car sales 
likely to fall 

This year’s fall in DE new car 
sales is likely to be steeper 
than previously forecast 
because interest rate cuts have 
failed to materialise, a senior 
motor industry figure warned 
yesterday. 

Mr Derek Barron, chairman 
of Ford of Britain and 
president of the Society of 
Motor Manufacturers and 
Traders, also said that the 
industry’s profitability would 
be hit this year as a result of 
many mimnne of pounds being 
poured by manufacturers into 
incentives to prop up the 
fla g gin g market. 

But it was better to have 
snch Incentives, and keep 
production lines foil, than for 


manufacturers “to descend _ 
into the very expensive worn 
of horror” represented by 
production cutbacks and 
redundancies, Mr Barron told 
the Fleet Street Motoring 
Group. 

UK shipping 
company sale 

Furness Withy, the UK 

shipping company owned by 
the Tung shipping concern 
of Hong Kong, is to be bought 
by Hambuig-Sud, a West 
German shipping' operation, 
for an undisclosed price. 
Hamburg-Sud said yesterday 
that it was holding detailed 
to iks with Orient Overseas 
(International; to buy the 
company, which has interests 
in container, gas, and bulk 
cargo shipping. 


Ulster talks 
effort delayed 

Efforts by Mr Peter Brooke, 
the Ulster Secretary, to reach 
agreement on starting of 
all-party talks on the future 
of Northern Ireland have been 
put on tee until after the 
summer holiday period. 

Lx a Commons written reply, 
Mr Brooke said: “After the 
holiday period, when all the 
main potential participants 
should a gain be available, 1 
Intend to resume my efforts 
to resolve the outstanding 




T 


For that purpose I plan to 
hold further meetings with 
the political parties, and with 
representatives of the Irish 
government in September.” 



Mr Brooke 


(Advertisement) 
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Continuing Confidence in Economic 

Buoyancy in Japan 


Japan's real gross national product 
(GNF) for the first quarter of 1990 regis- 
tered a high growth or 2.5% from the 
previous quarter, or 10.4% on an 
annualized real-term basis. 

The Japanese economy has since con- 
tinued its expansion as can be seen from 
the prevailing optimistic business senti- 
ment among companies. According to 
the Bank of Japan's “Tankin’— short- 
term economic survey of principal en- 
terprises— conducted in May, the busi- 
ness outlook judgement indexes of both 
the manufacturing and non-manufacrur- 
ing sectors showed only marginal 
differences from the preceding survey In 
February. There was a slight percentage 
drop in the number of companies report- 
ing that their business outlook was 
favorable, despite the yen’s further de- 
preciation against the UJS. dollar and 
higher interest rates. 

The diffusion Index covering the 
views of major manufacturers on the 
supply/ demand balance of finished 
goods showed a slight owrsupply, while 
the index on their inventory levels indi- 
cated a slight excess in inventories. The 
changes in these indexes have been in- 
conspicuous since last fall which can be 
interpreted as there being little concern 
for excess inventories (see table). 

Economic Exnanston su p ported 
Personal Consumption and Capital 
Investment 

The sustained strength of the 
economy Is being bolstered by strong 
consumer spending and private invest- 
ment in plant and equipment 

The sales in large-scale retail stores In 
March- April posted a remarkable 6.8% 
(3.0% for real sales) year-to-year gain. 
Family income and expenditure survey 
shows that real consumption expen- 
ditures by workers* households have 
been recovering since the latter half of 
last year. 

Consumer spending is likely to remain 
firm in the coming months. This is be- 
cause the rates of increase in wages, 
agreed in the spring labor-management 
negotiations (Shunto), and summer 
bonus payments were higher than those 


Business Outlook and Capital Investment Environment Remain Favorable 
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Capital Investment Protection (alt Industries) 

13.6 

13.7 (17.5) 

21.2 (15.8) 

6.0 (A0.3) 


(Notes) 1 . A diffusion index (D.l.) is tte difference between the percentage share of the number of respondents choosing one of two 
situations minus those choosing to the contr ar y e.g. “favorable" minus "unfavorable." “excess" minus “insufficient" etc. 

2. Business Outlook D.l. is “favorable" minus “unfavorable." 

3. Goods suppty/demand D.l. is "excess demand" minus “oversupply." 

4. Goods inventory level D.l. is "excess Inventory" minus “shortage." 

5. Employment D.l. is “overemployment" minus “labor shortage." 

6. Liquidity Rato is (cash and deposits + short-term securities hoUrngs)/momhiy average sales. 

7. Capital Investment Projections am year-to-year percentage changes. Financial institutions are inducted. The figures in ( ) 
are those ot the February Tankan survey. 

(Source) Bank of Japan 


in the previous year, added to the dis- 
appearance of the consumption tax 
effect on the price rises on year-to-year 
basis. 

For capital expenditures, the May 
Tankan survey shows that “survival 
type" equipment investments such as 
farther streamlining and labor-saving 
operations and new product develop- 
ment have been increasing. Moreover, 
investment projections for fiscal 1990 
have been revised upward in almost ali 
industrial sectors, indicating persistent- 
ly positive investment Intentions (table). 
In the background are the acute labor 
shortage and high liquidity levels of busi- 
ness corporations. 


Underlying Inflation Rates Headin g 
U pward 

Amid the economic expansion, how- 
ever, it is evident that inflationary 
pressure has been steadily mounting. 
The average year-to-year rise of con- 


sumer prices in the center of Tokyo 
(within the 23 wards) in April -May was 
2.8%, representing a slowdown from 
3.5% In March. This ranked largely from 
the disappearance of the effect of the 
consumption lax. In comparison with 
the 1.5% rise in January-March 19S9— 
before the enforcement of the consump- 
tion tax— the Aprtl-May rise represents 
a high growth although it is partly 
affected by arise in fresh product prices. 
When the underlying inflation rate* is 
computed on year-to-year basis, the rate 
has risen by nearly I percentage point 
within one year. 

There is therefore a risk of inflatio- 
nary pressure weighing down the Japa- 
nese economy, although it is not clearly 
fell because of higher household in- 
come. 

The increase in the underlying infla- 
tion rate will likely last for some time. 
This is because die severe labor shor- 
tage which, together with the tightening 


goods situation, is pushing lip the cur- 
rent underlying inflation nue P seems to 
persist even if the tight supply/demand 
situation for goods were to ease. At the 
same time, demand growth for services, 
in which cost increases lend to be easily 
reflected in prices, is likely to resist 
stowing even under a tight monetary 
policy. 

With the economic expansion con- 
tinuing and concern over a rapid decline 
in the yens value fading, the Japanese 
economy now appears to be in good 
shape. However, a vigilance should be 
maintained because the sustained 
strength of the economy may lead to a 
higher inflation rate. 


■ TTir -unfcrlytair InfUMnn mi*? nymmis the or*m- 
bfcnrd Inflation rate of ^mnl gnn«l% (fodustrUd 
profana and pubimiUorci arcrunnng Tor approxi- 
mately 40%of the price Index) wt 
big public services, accounting for atom <|0 Vj. 
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Talk it over with DKB. 
The international bank 
that listens. 
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MMSTRY OF INDUSTRIES, SCIENCE & TECHNOLOGY 
GOVERNMENT OF SH LANKA 

Invitation for 

Purchase of Shares. 

The Government's policy on people- isation of publicly owned 
enterprises involves the conversion of Public Corporations to Public 
Companies and the transfer of shares of the companies to the 
public. Ten percent of the shares will be reserved for foe workers ' 
of the company. Where acquisition of technological expertise and 
export markets is considered important the Government will consider , 
sale of a part of their remaining 90 percent of shares to local or 
foreign firms who possess foe required expertise, and thereafter, foe 1 , ., 
sale of the other shares to the public. ' [ ■ ■ 

Established companies in the fields of manufacture of tyres, ' - 
leather products, plywood and hardware are hereby invited to submit . 
offers for purchase of a tranche of shares of the following Pubfic In- 
dustrfal Corporations which will be converted to Pubfic Companies. 

- Sri Lanka Tyre Corporation which operates a factory manufac- ■ 
turing vehicle tyres and tubes at Kelaniya. 

“ Ceylon Leather P roducts Corporation which operates three 
factories - a T annery and a Shoe factory at Maltakkufiya and a . 

Leather Goods factory at Ekala. 

- Ce yjon Plywoods Corporation which operates an integrated 
wood manufacturing complex at Salawa, Kosgama and a Plywood 
factory at Gintota. 

" Qe yton State Hardware Corporation which operates a Hard- 
ware factory at Yakkala manufacturing agricultural) implements, 
builder's hardware etc., and a Cast Iron Foundry (now closed) at 
EnderamuHa. 

Preference will be given to proposals with a definite commitment 
to luture investment during the next five years. A prospective 
investor may make offers for the purchase of tranches of shares 
representing varying degrees of ownership. Proposals should be 
submitted under confidential cover together with the following 
documents:-' " 

1. Company Profile 

2L Audited Financial Statements for the last two years 
3. Banker's Reference 

For further particulars relating to foe above enterprises and for 
appointments to visit the factories concerned, please contact the 

to I lowing 

Mr. Vincent Pandita, 

Consultant 

Ministry of Industries Science & Technology 

Tel: (941) 24751 Tax: 449402 CE Telex; 21 248 MIISHNO CE 


Dr. DA Kotalawala 
Chairman, 


Mr. H.R. Perera 
Chairman, 


S?57 0 ' a,fon ’ p^rton LBahefPraduclsCoiporation, 


Kelaniya. Sri Lanka. 
Tel: (941) 521585 
Telex: 21508 SLTC CE 


Mr. K.B. Dodangollegama Mr. W. Pre maratne 
Chaimum. Chairman, 

Maas-- ass- 1 — ■ 

S8SSS** «SSSS» « 

Telex: 21248 M1NINDCE UCE ;. 

Proposals should be submitted in writing to the Secretary Mhion, 
of Indusfoes, Science and Technology to reach 


141. Church Road, ^ 

,5 - sri ^ 

Telex: 22210 CLPC CB 


Secretary ~ 

Ministry of Industries, 

P.O. Box 570, 

48. Sri Jinaratana Road, 
Colombo 2, Srf Lanka. ' 


& Technology. 


■ * V ■ . 
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Brown demands Welsh seek 

. . answering 

public inquiry tone from 


into 


By Alison Smith 


ver sale 


THE political row rer the 
Government's finanal deal- 
ings with British /rospace 
over its purchase f Rover 
Group continued yedniay, as 
Mr Gordon Brown, u Labour 
Party's spokesman In trade 
and industry, demafled that 
the Prime Minister et up an 
independent pnblij inquiry 
into the affair. f 

The revelation of Wednes- 
day that a letter alut future 
finan cial assistan to BAe 
after its acquisitio of Rover 
had not been made allable to 
the all-party trade pd indus- 
try committee ledlo Opposi- 
tion accusations ofan elabo- 
rate web of decef to keep 
Parliament in the ifk. But the 
Government yesfday said 
that the letter ha <peen made 
available to the Nsonal Audit 
Office, which refits to the 
Public AccountsCommittee, 
the parliamentary! atchdog. 

The Depart m3 of. Trade 
and Industry (Dp said that 
the July 1988 lefr from the 
DTI to Professor Hand Smith. 
BAe chairman, jd not been 
passed to the trs and indus- 
try committee nause it was 


not about the terms of the sale 
itself, and so had not been 
thought relevant to the com- 
mittee's inquiry. In support of 
this view, the DTI said the 
European Commission had had 
access to the document and 
considered it did not have any 
bearing on the Rover purchase. 

The letter said although the 
Government could not grant 
further state aid to Rover, this 
did not prevent BAe from seek- 
ing government finan cial assis- 
tance for its non-Rover Group 
businesses, and that any such 
application would be sympa- 
thetically considered. 

Mr Brown said that the new 
revelations meant that the 
Government's handling of a 
range of contracts and deals, 
including the Royal Ordnance 
factories, telecommunications 
licences and Airbus contracts, 
should be investigated. 

T .in king the latest Rover dis- 
closures with the possible sale 
of PowerGen to Hanson, and 
the n umb er of former minis- 
ters being appointed to priva- 
tised companies, Mr Brown 
said "privatisation sleaze now 
engulfs the Government.” 


International textile trade 
shoulcrretain’ regulations 

By Lisa Wood-abour Staff 


THE interna tiqil textile trade 
should contiiv to be regu- 
lated accordinio a report by 
the TOC, publied today. 


The TUC s 
in the UK v 
there was no 
the Multi Fit 
which runs d 


it feared jobs 
id be lost of 
placement for 
Arrangement 
next year and 


whose future currently being 
debated thresh the General 
Agreement p Tariffs and 
Trade (GATT 

Textiles ad clothing remain 
and importaisector in British 
manufactung. despite the 
severe codaction of the 
industry inf early 1980s. The 
sector, the £p largest in man- 
ufacturinglemploys about 
480.000 peoji 

Mr Peteriooth. a national 
officer at t| TGWU, the larg- 
est union 1 the sector, com- 


menting on the report said the 
UK Government was arguing 
for the phasing out of the MFA 
in six years time with a sub- 
stantial weakening of it almost 
immediately. 

The TUC's report said under 
the MFA the international tex- 
tile trade was subject to agreed 
quotas aimed at preventing 
floods of imports from low cost 
countries. It said it believed 
that if the quota system was 
abandoned countries like the 
US would impose their own 
quotas and start an era of pro- 
tectionism. 

The European Community is 
the sector's most important 
trading partner. The report 
said the completion of the sin- 
gle European market by 1992 
could have important implica- 
tions for the MFA. 


answering 
tone from 
Telecom 

By Hugo Dixon 

BRITISH Telecom’s annual 
general meeting in Notting- 
ham yesterday was disrupted 
in near-riotous scenes, as a 
group of about 150 Welsh 
shareholders tried to persuade 
the company to give greater 
prominence to the Welsh lan- 
guage in its dealings with its 
Welsh customers. 

At one point, the meeting 
was stopped for ten minutes 
by slow hand-clapping, foot- 
stamping and shoots of ‘'rac- 
ist" This followed the refusal 
of Mr Iain Yallance, BT’s 
chairman, to take a question 
from a Councillor from Gwy- 
neth County Council on the 
grounds that too many ques- 
tions about Wales had been 
asked. Some English share- 
holders showed their impa- 
tience with the Welsh by slow 
hand-clapping in return. 

The meeting was resumed 
only after Mr Yallance prom- 
ised to return to the Welsh 
councillor, Mr Dafydd Orwig, 
after taking a question from 
an English shareholder. The 
meeting finished with a group 
of Welsh shareholders singing 
the Welsh national anthem. 

Another Welsh shareholder, 
a Mr Jones, complained that it 
was impossible for customers 
to deal with BT in the Welsh 
language, despite its stated 
bilingual policy. He said that 
all important information on 
BT's bills was in English. 
After several Welsh customers 
refused to pay their bills until 
they contained information In 
Welsh as well, they received 
letters in English tu ning them 
they would be cut off, he said. 
When he phoned BT to* com- 
plain, nobody would speak to 
film in Welsh. 1 

Although the protest over 
the Welsh lan g ua g e was the 
most prominent feature of the 
annual general meeting, share- 
holders aired gripes on other 
Issues, in what was one of the 
most lively meetings of recent 
years. 

A couple of shareholders 
criticised the 32 per cent 
increase in Mr Yallance’s sal- 
ary in the last financial year, 
while one compared BT's 
acquisitions in the US with the 
disastrous transatlantic forays 
of Midland Bank, Chloride and 
Ferranti. 


THE GUINNESS TRIAL 


Defendants at centre of ‘disgraceful episode 9 


THE GUINNESS takeover of 
Distillers in 1986 was "a shock- 
ing example of dishonest con- 
duct”. the jury at Southwark 
Crown Court was told yester- 
day. 

The dishonest conduct, said 
Mr John Chadwick, QC. had 
been that of Mr Ernest Saun- 
ders, Mr Gerald Ronson, Mr 
Anthony Parties and Sir Jack 
Lyons. 

Winding up the prosecu- 
tion’s case. Mr Chadwick said 
the trial had shown how ambi- 
tion and greed could cause 
men to behave dishonestly and 
dishonourably. 

The case was not about 
minor breaches of technical 
rules relating to takeovers, he 
said. "Mr Saunders was so 
determined to win that bid that 
he made secret and illegal 
agreements to boost the Guin- 
ness share price, not caring 


about members of the public 
who might be cheated by his 
scheme.” 

Mr Ronson, chairman of the 
Heron group, had been “the 
eager recipient” of more than 
£5m obtained by the use of two 
false invoices which disguised 
the support he had given Guin- 
ness during the bid, Mr Chad- 
wick said. 

Mr Parties had been pre- 
pared to act as the go-between 
for the powerful figures of Mr 
Ronson and Mr Ephraim Mar- 
gulies, then head of the Beris- 
ford group, and Mr Saunders in 
the support operation which 
Mr Parties, as a stockbroker, 
had known was illegal. 

"He too was content to ren- 
der false invoices and to be 
paid over £3m for his services 
in procuring illegal support” 

Sir Jack Lyons, said Mr 
Chadwick, "was also prepared 


to behave in the same dishon- 
est fashion, participating in the 
illegal support operation, ren- 
dering false Invoices, lying and 
creating bogus documents. 
Again, he was only too happy 
to be paid over E3m." 

Court report 
by Raymond Hughes 


Mr Chadwick concluded: 
"Members of the jury, it has 
been a disgraceful episode. 
These four defendants were at 
the centre of it" 

Mr Saunders, former Guin- 
ness chairman and chief execu- 
tive, Mr Ronson, Mr Parries 
and Sir Jack Lyons deny 
charges arising from an alleg- 
edly unlawful share support 
operation mounted by Guin- 


ness during its 1986 takeover 
battle for Distillers. At the 
heart of the case are £25tn of 
payments made by Guinness to 
supporters. 

Mr Chadwick described Mr 
Saunders’ claim that he was 
the victim of a conspiracy to 
set him up as a scapegoat as “a 
scenario as unbelievable as it 
is unlikely." He suggested part 
of the reason why Mr Parnes 
had received a “massive" 
£3-35m reward from Guinness 
"was because of the risk he ran 
by participatizig in the Illegal 
share support operation." 

The jtury, Mr Chadwick said, 
had been told of Sir Jack 
Lyons' political lobbying on 
behalf of Guinness - and par- 
ticularly about his letter to the 
Prime Minister urging that 
Guinness's revised bid should 
not be referred to the Monopo- 
lies «nd Mergers Commission. 


But those, and Sir Jack s 
other activities, could not pos- 
sfljly justify his £3m fee, Mr 

Chadwick said. . 

He referred to the circum- 
stances in which £3m of a 
ps am fee paid by Guinness, on 
Mr Saunders* authority, to Mr 
Tom Ward, a US lawyer and 
G uinness non-executive direc- 
tor, had passed through Mr 
Saunders' account at Union 
Wank Of Switzerland in Zurich. 

Referring to the purchase of 
75,000 Guinness shares bought 
with Mr Saunders’ Swiss 
funds, about which Mr Saun- 
ders denied having had any 
knowledge, Mr Chadwick 
suggested it was “another 
example of the deceit and sub- 
terfuge that characterises so 
much of this case.** 

Today Mr Richard Ferguson, 
QC, will b eg in his final speech 
on behalf of Mr Saunders. 


Labour tries riding on a wave of optimism 

Michael Cassell on the cheerful atmosphere filtering through the opposition party 

C AN Britain's Opposition With the building blocks of 
Labour Party continue its election manifesto now in 
to ride the wave of place, Labour’s private polling 


C AN Britain's Opposition 
Labour Party continue 
to ride the wave of 
recent popularity to an election 
victory or will the wave crash 
in failure? 

The question is playing on 
the minds of the party’s MPs 
as they depart from Westmin- 
ster this weekend to take a 
break before reassembling for 
the annual party conference in 
two months' time. 

They have good reason to be 
cheerful as they confidently 
predict that Thatcherism is 
dead and that Mr Neil Kin- 
nock, the party leader, will 
soon sweep up Downing Street 
in the bullet-proof Daimler. In 
private, however, the optimism 
is heavily qualified. 

As one senior front-bencher 
put it this week: "Things are 
looking good but 1 rate our 
chances of a clear victory as no 
more than even. The odds, 
however, have been much, 
much worse”. 

Labour’s opinion poll lead is 
now of less nightmarish pro- 
portions for the ruling Conser- 
vative Party but it remains a 
vital source of encouragement. 
The party’s prolonged period of 
popularity lends weight to its 
belief that it is proving to be 
much more than a temporary 
beneficiary of the govern- 
ment's own shortcomings. 


With the building blocks of 
its election manifesto now in 
place, Labour’s private polling 
indicates that it has shed its 
fragmented, left-wing image 
and adopted a range of policies 
which appeal. 

As always, it appears stron- 
gest on the social issues 
- most notably the handling of 
education and health - and is 
heartened by early evidence 
that its poll tax alternative 
could be a winner. 

The party also appears to 
have made considerable prog- 
ress in overturning a highly 
damaging image of economic 
incompetence and in convinc- 
ing voters that it can be 
trusted with the economy, the 
issue likely to determine the 
outcome of the next election. 

The economy in particular 
will figure prominently in the 
both parties’ summer offen- 
sives. Labour will drive home 
allegations of economic mis- 
management while the Govern- 
ment will try to prove that the 
opposition will have to raise 
taxes or borrow more - or 
both - in order to fulfil 
implicit and explicit commit- 
ments. 

Mr Jack Cunningham, the 
party's campaign coordinator, 
yesterday rejected the idea 
that Labour had peaked too 
soon and that its lead could 








ir 






Mr Kinnock: preparing for a smooth ride to power 


disappear in the remaining 
pre-election period. 

But the leadership knows 
only too well that Labour's 
healthy position cannot be 
taken for granted. If their opin- 
ion poll lead can halve in three 
months, where could it be in 
two years time? 

Mr Neil Kinnock, the Labour 
leader, still maintains that Mrs 
Thatcher may go for an elec- 
tion in late spring or summer 
next year. Every utterance 
from the Treasury makes that 
prospect increasingly less 
likely, though the Labour 
leader continues to raise the 


possibility as he seeks to keep 
his party on a war footing. 

The next, critical steps in 
maintaining the momentum 
will come at the autumn con- 
ference. Mr Kinnock intends 
that it should again provide a 
picture of public unity and 
another shop window for its 
new policies. There should be 
few problems, though argu- 
ments about the extent of 
defence cuts could offer a rate 
display of dissension. 

There are those within the 
leadership who believe that 
while the voters are now clear 
about what Labour has aban- 


doned, they remain unsure 
about what the party now 
stands for. 

Some of Mr Kinnock's col- 
leagues are now on him 

to nqf> thp months ahead not 
just to spell out policy but to 
identify and more clearly artic- 
ulate Labour’s vision for the 
futur e. Without some inspira- 
tional in gredients, they claim, 
the democratic socialist cake 
will prove pretty bland. 

Others believe the party is 
bring too Hmiri , tOO content tO 
rely on the Government to 
arrange its own undoing. Why, 
they ask, should Labour 
appear Cautious, for example, 
on public spending? Why not 
state the case for higher expen- 
diture in a range of areas and, 
without apology, hang the 
drum for more borrowing. 

Europe is cited as another 
area where -the party should 
offer a dear lead. With entry 
into the exchange rate mecha- 
nism of the European Mone- 
tary System unlikely to be left 
to Labour, there are those. in 
the leadership who believe the 
party should rapidly firm- up 
its own strategy for subsequent 
stages of economic, monetary 
and political union. 

On Europe, as with every 
other issue, they insist that it 
will not be enough just to 
knock the Government. 


I f.s. 
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Reuters and Price Waterhouse 

announce the 

Treasurer’s Workshop Courses 

Reuters and Price Watediouse have The resident speakers for the Treasurer's 

combined their skills in treasury Workshop include the following: 

... . Qrvt Johnson, Partner, treasury management 

strategy and uifonnanon requirements, consultancy, Price Waterhouse 

international accounting and taxation Gwen Batchelor, Managing Consultant, 

to create a unique concept— The treasury manag ement consultancy, 

Heasurer’s Workshop. Arun^A^^ Managing Consultant, 

In an intensive, practical three-day treasury management consultancy, 
course you will be given advice and Price Waterhouse 

direction on how to structure, manage 

and control a treasury department. Price Waterhouse 

how to identify and manage liquidity David Knight, Supervising Consultant, 

interest rate and foreign exchange tteasury management consultancy, 

. T Price Waterhouse 

exposure and how to improve treasury Jonathan Engel, Capital Markets Editor, 

performance. Europe, Middle East and Africa, Reuters 

The course is intended for new or , . . , . . . 

In addition, there is a range of visiting 

recent entrants to corporate treasury speakers who aim to give you the benefit of 

management and for financial their specialist experience: 

manager s who need to gain an under- Terry Fitt, Vice President, Citibank NA 

r ______ Nick Douch, Chief Dealer and Economic 

standing of current treasury issues. Adviser, Head Office Foreign Exchange, 

Following die success of die Barclays Bank pic. 

programme, we are pleased to Christopher Beil, Managing Director, 

announce further workshops over the 
coining months. If you would like to be Rank of Am erica 
one of die 25 participants in a 
forthcoming workshop, please post the 
coupon or contact Samantha Webb on ^1^ 

071-250 U 22 . Price Waterhouse 


UK NEWS 


I would like ro receive more information on the Treasurer's Wbrkshop. Please complete 
the coupon bdo w or attach your business card and post ro Samantha Webb, 

The Treasurer’s Workshop, The Reuter Training Centre, 8? Fleet Street, 
London EC4P 4AJ or telephone 071-250 1122 for details of the courses. 


Name 

Company. 
Address 


FT27/7/90 


.Tel No. 




Blackpool’s attraction full of eastern promise 

Tim Burt visits a seaside town drawing an increasing number of visitors ftm overseas 

^ . . get itn place as soon as possi- 


BLACEFOOL, Britain's richest 
seaside town, has this summer 
launched a bad to shake off its 
image as a working class holi- 
day resort with a campaign 
aimed at a wealthy overseas 
market - the Middle East. 

The borough council is fight- 
ing to change Blackpool's repu- 
tation for holidaymakers in 
knotted handkerchiefs and 
rolled-up trousers by becoming 
the first British tourist destina- 
tion to be actively marketed in 
the oil-rich Gulf states. 

Tourists from the Middle 
East have long been coveted in 
the world's top holiday resorts. 
Their reputation as big spend- 
ers stretches from Aspen to 
Cannes, and now private jets 
from Oman and Dubai are fly- 
ing regularly to the Lancashire 
resort known for its amuse- 
ment arcades and rollercoas- 
ters. 

Mr John Hall, deputy direc- 
tor of tourism at Blackpool, 
says Blackpool joined the list 
of holiday destinations 
favoured by Arab tourists after 
several Gulf governments 
decided to invest in Tornado 
jet fighters produced by British 
Aerospace at Warton, a few 
miles from the city. 

The importance of Gulf visi- 
tors to Blackpool has been 
highlighted this summer by 
the Blackpool Rock Company's 
decision to produce its first 
batch of rock with Blackpool 
written through it in Arabic. A 
brochure for Arab customers 
with the photographs of 
women in bikinis and drinkers 
on the promenade removed is 


v .tf-V •• 

■ • | 

. A' vw ^ 

cw'-'-C 

■lain all^ 

r 


■' -V ; J 

( ■■ • • ■■■■ ■ a ■ ■ 


■ ■*% 

V" ■ ■ , „■ V 


L . -X <m . • 

r ■ +••*••• v, , • 


^ •* \ 

. ■..■•■v "v 


'! / ■ 1. 




London 


v ; v-ia£ 


tr " 

>:.■ : j 


1 . 

i *■■■■■■ ■ • 

| J' ' 5 ' *• 

ftvVS*' 




■ : ; - R 


being reprinted this month to 
meet extra demand. 

Even the Arabs, however, do 
not spend as much money in 
Blackpool as visitors from the 
Republic of Ireland. More than 
200.000 Irish citizens visited the 
resort last year, reversing a 
downturn in family holidays. 
The Irish have also boosted file 
local retail trade by taking 
advantage of exchange rates to 
buy white goods such as micro- 
waves and televisions while 
they are on holiday. 

More than £ 400 m is being 
spent on updating hotels and 
new tourist developments such 
as a £45m golf complex 
planned by Amec, the British 
construction company. 

The biggest investment 
planned in Blackpool has little 
to do with entertainment, hotel 
facilities or transport links. 


■m 


get itn place as soon as possi- 
ble, says. 

Hqever. according to a 
NOP bn conducted last year, 
more ban half of Blackpool’s 
8m vfitors "considered the 
beactiot important at aQ." 

Tha statistics have per- 
suada developers to invest 
more pan £90m in new leisure 
farilrtlat Pleasure Beach and 
Coral land. Shopping centres 
such I the Tower Shopping 
centra and Ocean Boule- 
vard -labelled the "Covent 
Gardeifaf the North" - have 
attract! investment worth 
more tin £20m. 

The |ty. which already 
attractlmore visitors than 
Greece bd offers more hotel 
accomnpation than Portugal, 
supplennts tourist income 
with alterative conference 
trade wfh more than £30m a 


- 1 


Blackpool beach with the town’s landmark tower 


The beach, lined with amuse- 
ment arcades and fast food out- 
lets. has been branded unclean 
by the European Community 
which has threatened to prose- 
cute Britain over the beaches 
at Blackpool, Southport and 
Formby, which are badly 
affected by sewage pumped 
into the Irish Sea. 

North West Water, the 
regional water authority, is to 
spend £l50m on new inland 


sewage treatment plants in 
place of pipelines into the sea, 
which should win Blackpool a 
“Blue Flag” for an environ- 
ment-friendly coastline by the 
mid-1990s. 

Mr Hall says the sewage 
problem is the most serious 
threat to the resort's future. 
“Pollution is going to damage 
us if we do not get a proper 
sewage system, and we hope 
the Government will help us 


year, « 

Denial for accom m odation 
could an outstrip supply 
accordinlo Mr Ray Lawrence, 
presideiflof the Blackpool 
Hotels tiociation. He fears 
small faSy-run. hotels could 
be forceiimt of business by 
the doubi burden of the poll 
tax and new business rate. 

The toifcts, meanwhile, are 
packing §? pier shows and 
amusemed arcades this sum- 
mer. Mr ifl thinks Blackpool 
has survifl the threat posed 
by cheap feign holidays and 
will generi record profits in 
the 1990s. fe earned £305m in 
1987 and £fcm last year. Peo- 
ple think §e 1940s was our 
heyday. It fe not, our heyday 


has survft 
by cheap 
will genei 
the 1990s. 
1987 and ! 
pie think 
heyday. It 
is now." 


Rivers authority proposes new Minister warns of |eed to 


PRIVATE BANKING 

The Financial Times proposes to publish 
a Survey on the above on 

2nd October 1990 

For a full editorial synopsis and advertisement details, please contact: 

Robert Forrester 

on 071-873 3206 
or write to him at: 

Number One, Southwark Bridge 
SEI 9HL. 


regulations against pollutants 


By John Hunt, Environment Correspondent 


FINANCIALTIMES 
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TOUGH NEW anti-pollution, 
proposals for privatised water 
companies and industry gener- 
ally were announced yesterday 
in a report from the National 
Rivers Authority which regu- 
lates the quality of rivers, 
lakes, estuaries and coastal 
waters. 

Companies would face 
higher casts to meet the new 
requirements which are being 
put out for three months con- 
sultation. But the NBA says 
that costs can be kept down if 
industry operates efficient 


environmental policies. 

The main proposal will intro- 
duce a stricter regime for dis- 
charges from the sewage plants 
which were operated by the old 
water authorities and have 
been inherited by the priva- 
tised water companies. 

In recent years they have 
been expected to comply with 
legal limi ts for 95 per cent of 
their discharges taken over a 
year. This loose system has 
been strongly by the “green” 
movement as a potential 
“licence to pollute.” 


The NRA proposes that this 
system should be scrapped. It 
says the method has major 
shortcomings and lent a “spu- 
rious objectivity” to pollution 
monitoring. There was a wide- 
spread belief that compliance 
for most of the time was 
acceptable. 

It now wants a system of 
absolute limits for the dis- 
charge of damaging substance. 
This means that an inspector 
from the NRA could take spot 
samples and prosecute immedi- 
ately if limit s are broken. 


co-operate over belches 

Bv Tim Burt 1 


MR David Trippier, the 
environment and countryside 
minister, yesterday warned 
local politicians from Britain’s 
north west coastal towns that 
they must co-operate with 
water authorities in an effort 
to clean up the region's 
beaches. 

The region has been critic- 
ised for polluting the Irish Sea 
by the European Community, 
which has threatened to prose- 
cute Britain over the state of 
its beaches. 

Mr Trippier said local 
authorities around Blackpool, 
Britain's largest holiday resort. 


must reach afeement with the 
North West* at er authority 
over the sitg of a £150m 
land-based seige disposal site 
following tig Government's 
decision to «d dumping at 
sea. U 

The ministtkiet councillors 
and MPs fronaorth-west con- 
stituencies irijbntion to dis- 
cuss the pace§ the clean up 
following ingations from 
Brussels tha&e EC would 
drop its pros&ion threat if 
the Britishpovernment 
showed it wafommitted to 
improving its ratal environ- 
ment 7 


Every generation has its idols. 


For impetuous youth only one thing 
matters, i. e. bhp. However; as the years pass 
and experience is gained, so dawns the real- 
ization that power alone is not sufficient 
Intelligent technology is required, and 
the Audi 90 quattro 20V is a good answer. 
Not just because it provides the power 
of 123 kW (167 bhp) by way of 4-valve tech- 


nology. But also because it comfcaes this 
sport’s performance with the uniqe safety 
of the permanent quattro drive sy&m and 
antilock braking system (ABS). | 

Advantages such as Jhea have 

made the Audi 90 quattro 20 V iij) what 
is today: A car of the 
new generation. 


Audi 
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In spite of bad 


■’•»*' - ■-■ - 


harvests over the 


**v -V- 


past two years and a 
devas tating plagu e of 
locusts in 1988, 


Tunisia is taking a slow recovery. 
Fran cis GHes jinalyses the 
problems teed by the methodical 
P resident ;en Ali as he attempts to 
modernisrthe economy 

■! I | , mmm III 

Slov reform 

from above 


* 7 
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WHEN Mr Zise (Abidim? Ben 
Ail succeeded i ailing and 
increasingly erre Mr Habib 
Bourguiba as resident in 
November 1987 he consider- 
ation he dlspta} towards the 
founder uf mem Tunisia, 
who lives freeJIn his home 
town of Mona*', was hailed 
throughout th western and 
Arab worlds. swrr Ncldam 
changes hands, vs pJci^uj: a 
fashion umungifc Arabs. 

The wide-ruling amnesty 
proclaimed bye new head of 
state and ti dialogue he 
sought to prt->te with those 
parties who nosed the Des- 
tour Social! Party (PSD), 
which had bf a monopoly of 
power since dependence in 
1957, gave riso groat hopes 

Tunisia isot one of the 
great poweiof the Middle 
East, yet itsteking of a dia- 
logue betwe Israel and the 
Palestinians quarter of a cen- 
tury ago, aithe bold moves 
made by itsaders to secular- 
ise society i grant rights to 
women, sin: ft out. 

It was paably inevitable 
that, nearitoree years after 
Mr Ben A takeover, many 
Tunisians lould be disap- 
pointed. /befits a former 
bead of iimal security, Mr 
Ben Ali i; cautious, rather 
shy man in sharp contrast 


to his predecessor, who was a 
great unitor and loved the his- 
trionics afforded by public plat- 
forms. The second president is 
far mure retiring, seldom 
leaves the palace in Carthage 
and lacks the charisma oe qual- 
ities of leadership so keenly 
sought in the Middle East. But 
he works methodically and is u 
hard taskmaster Tor the many 
bright technocrats he has 
appointed id key posts. 

Reforming the Tunisian 
economy, with Its many ineffi- 
cient and grossly overstaffed 
parastatal companies, and 
changing the working habits of 
a bureaucracy which has 
inherited all the bad habits or 
its erstwhile Ottoman and 
French rulers, are the first 
challenges the president faces. 
In spite of the bad harvests of 
the past two years and the 
worst plague of locusts in 30 
years in 18S8. Tunisia has pur- 
sued the reform programme 
worked out with the Interna- 
tional Monetary Fund and the 
World Bank in 1986. 

By acting early, Tunisia 
avoided having to reschedule 
its external debt. The central 
bank is pursuing a deliberate 
policy of pushing up the pro- 
portion of long-term credits. 
The debt service ratio, as a per- 
centage of exports of goods and 
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Carthago: tourism Is a pillar of the Tunisian economy 


services, was 29.7 per cent at 
the end of last year, a far more 
comfortable level than iu many 
or the country's African and 
Arab neighbours. Hard cur- 
rency reserves have been 
rebuilt and now cover 2 '4 
months worth of imports. 

The trade deficit grew last 
year by 23 per cent to TDl.Mbn 
under the impact of the high 
volume and cost of imported 
cereals made necessary' by the 
drought, and a surge in pur- 
chases of machinery by Tuni- 
sian industrialists, who arc 
investing in more new projects 
than at any time since 1966. 

Exports, however, grew by 29 
per cent and are steadily 
becoming more diversified, 
even if 70 per cent of them still 
go to the EC countries, which 
account for three quarters of 
Tunisia's trade. The current 


accuuni deficit amounted to 
TDa-tOm and debt principal 
repayments to TDS50m. 

The second challenge Mr 
Ben Ali faces is how to handle 
the country's militant Islamic 
fundamentalists. When they 
contested the general elections 
15 months ago as ‘'indepen- 
dent” candidates, the funda- 
mentalists polled 13 per cent of 
the vote overall, but up to a 
quarter of the vote in constitu- 
encies where these candidates 
actually stood. 

Thu President strongly main- 
tains the view he expressed 
last year - that he will "never 
license a party that presents 
something other than a civil 
model of society”. He argues 
that the fundamentalist Nahda 
(Renaissance) party does not 
offer a programme. 

The Nahda newspaper “Al- 


Victor Mallet discusses foreign relations 

Diplomatic realignments 


THESE IE trying times for 
T iiniafa-tipl oniats- The drive 
for impvtd relations with 
other Ab estates undertaken 
by Prc*rt Zine El Abidine 
Ben Alinci 1987 has begun to 
give witob defensive unease 
about flrebpments in Algeria 
and Liu. [Tunisia's powerful 
and on laid neighbours. 

In sih trcumstances, it is 
hardly urpfising that Tunisia. 
North drip's smallest coun- 
try, bf emprked on the latest 
of a leg scies of delicate dip- 
lomat reajfninents, focusing 
attenon erce again on its 
westeo frauds in America 
and Europe a counterbalance 
the ocertni loyalties of the 
Arab interiad. 

Hei» Prcident Ben Ali's 
recen trips t the US and Italy 
ami is planed visit to Ger- 
man'. Yet, ust as Tunisian 
offidls are {pressing concern 
abou the rb of Islamic funda- 
menilism i Algeria and the 
unpedictale leadership of 
Oolnel Munmer Gadaffi In 
Lihu, they perceive simulta- 
neos and qually disturbing 
chages in orope. 

Here Isa widespread 
fiar the the Moslem 
fundmentaffst 
‘nfecHd’ will spread 

With thiipproach of the sin- 
ge Euro pan market in 1992. 
Tunisian; believe, the Euro- 
pean Coira unity is holding 
lit a weoming hand to the 
tewly dmocratic states of 
astern trope and the non-EC 
jountrfesrf the European Free 
Trade jea, while all but 
Ig n or in g ts trading partners 
on the authern and eastern 
shores J the Mediterranean. 
Europe, n short, is turning in 
on itsel and America ,is : far 

- away. . . 

The 'unisian 'government 
feels it in ill afford to ba rele- 
gated tethe periphery of Euro- 
pean cosciousness. It needs 
money t help reform the econ- 
omy axi confront the chal- 
lenge o Islamic fund? mental- 
ism fom a position of 

economc strength. . 

Althagh Mr Ben Ah’s rul- 
ing pary is consideraSly more 
robust ban its Algerian coun- 
terpart there is a wiles p read 
fear airing the Tu n is a n bour- 
geoisie mat the fundanentalist 
“infecti n M will spreid across 
North ■ frica after th) victory 
of the ilamic Sal vat on Front 
in last nonth's Algeian local 

electior . 
The sst of the Aab world 

has litt : to offer in tie way of 
comfor^and its tradiional rui- 

I 

i 

I 



President Ben AIU drive tor improved relations with other Arab states 


ers remain wary of the military 
background of leaders like 
President Ben Ali, a general. 
One of his first acts of foreign 
policy, after caking power in 
1987, was to visit Mecca and 
pay a visit to King Fahd of 
Saudi Arabia; but the kingdom 
is thought to give financial 
support to the Nahda (Renais- 
sance) movement, the Tunisian 
Islamic group, and King Fahd 
has warmly received its leader 
Mr Racbed Ghannouchi. 

The enthusiasm among the 
other Gulf states for invest- 
ment in Tunisia has waned, 
and the Arab League is return- 
ing home to Cairo fallowing 
Egypt's diplomatic rehabilita- 
tion, leaving a palatial head- 
quarters building - still under 
construction - to the handful 
of specialised Arab League 
agencies which will remain in 
Tunis. 

As for Libya, relations are 
not exceptionally bad com- 
pared with what was nearly a 
state of war in 1985; but nor 
arc they particularly easy 
when set against the euphoria 
of rapprochement in 1988. The 
idiosyncratic Col Gadaffi has 
recently become more inter- 


ior shopping, in the last two 
years - but the trade contin- 
ues at a lower leveL A joint 
exploration company has been 
established to look for offshore 
oil and gas (although it has 
been slow to get moving), and 
Libya has restored frozen Tuni- 
sian assets, compensated many 
of the 30,000 expelled Tunisian 
workers, and allowed such 
workers in again. 

In 1989. North African lead- 
ers established the Arab Magh- 
reb Union (AMU), an attempt 
to co-opt Libya, promote eco- 
nomic co-operation and present 
a united front to Europe. The 
AMU, consisting of Algeria, 
Libya, Mauritania, Morocco 
and Tunisia, has yet to prove 
its worth - indeed, those trav- 
ellers able to take advantage of 
special airport immigration 
facilities for Maghreb passport 
holders are said to be treated 
with more suspicion than any 
other category - but there is 
no doubting the importance of 
the European issue. 

Tunisia conducts three quar- 
ters of Its trade with the EC 
and officially accounts for 
some 400,000 of the 5m Magh- 
reb migrant workers in 


European countries are introducing visa 
requirements to keep out unwanted North 
Africans, instead of investing more money 
In the Maghreb to make Hs economies viable 
and increase local employment 


ested in his new-found relation- 
ship with Egypt than in ties 
with Tunisia, and the Libyan 
leadership is so unstructured 
that the Tunisians have a hard 
time finding anyone to put 
their various bilateral agree- 
ments into practice. 

The great boom for the mer- 
chants of Sax is over - Tuni- 
sian officials say that 55 per 
cent of the Libyan population 
has crossed the border, mostly 


Europe. It has a special affinity 
with France, the former colo- 
nial power, and close ties with 
nearby Italy, pot to mention an 
important economic relation- 
ship with Germany and an 
increasing interest in Britain, 
Tunisia looks north for much 
of its culture, and the satellite 
dishes of Tunis pick up a range 
of European television chan- 
nels. Tunisians fear that this 
European relationship, instead 


of being strengthened, is now 
threatened. 

Wrangling continues over 
trade access for Maghreb goods 
to Europe, and by the end of 
this year Tunisia will have to 
renegotiate preferential tariffs 
for Its olive-oil exports and 
ensure free access for its tex- 
tiles In the face erf opposition 
from Portugal. 

European countries are 
introducing visa requirements 

The country has a 
special affinity with 
France and close ties 
with Italy 

to keep out unwanted North 
Africans, instead of investing 
more money in the Maghreb to 
make its economies viable and 
increase local employment, 
Tunisian officials say; while 
European politicians, notably 
the French extremist Mr Jean- 
Matte te Pen, have fuelled the 
fires of anti-Arab racial feeling, 
instead of emphasising the cul- 
ture the two sides have in com- 
mon. 

"Some of the Maghreb coun- 
tries are more integrated with 
Europe than some of the coun- 
tries in Europe,” says one 
senior Tunisian official. "Yet 
one feels on a slippery slope, 
with talk of ‘boat people’ and 
apocalyptic, fears about the 
southern Mediterranean 
instead of the east bloc . . . 
There is a risk of a 'spirit of 
the crusades’ between Europe 
and the Maghreb.” 

Both the EG Commission 
and the Tunisian foreign min- 
istry have drawn up a range of 
proposals - focusing on EC 
financial assistance - for rein- 
forcing the vital EC-Maghreb 
relationship; but implementa- 
tion seems considerably more 
urgent from Tunis, which is 
looking anxiously at its unpre- 
dictable neighbours, than it 
does from Brussels, 


Blxorta: new apartment blocks *ra spotting this old seaport 


Fajr" (The Dawn) was 
suspended last month when it 
published an article signed by 
its leader. Mr Racked Ghan- 
nouchi, which dismissed the 
head uf state as being a muna- 
fiq. a reference to those in 
Medina who pretended to be 
Moslems but in fact bitterly 
opposed the Prophet 
Mohammed. The acerbic com- 
ments of Mr Ghannouchi, who 
lives abroad, contrast sharply 
to the honeyed words of Nahda 
spokesmen in Tunisia. 

Nor will the lute campaign 
conducted by Nahda against 
the Minister of Education, Mr 
Mohammed Cbarfi, a 
long-standing human rights 
campaigner, help convince 
those Tunisians who are anx- 
ious to bring about a more 
open society and are critical of 
the slow pace of reform that 


legalising the fundamentalist 
party would help the cause of 
democracy in North Africa's 
smallest country. 

But the Nahda party, whose 
leadership includes many intel- 
lectuals, has little difficulty in 
finding recruits, if only 
because one quarter of the 
work force is unemployed and 
the lifestyle of the wealthy is 
so ostentatious. The lack of 
real media freedom and the 
persistence of corrupt practices 
do not help. In a broader sense, 
Tunisia is suffering from the 
same crisis of identity which is 
sweeping other Moslem coun- 
tries. 

The president has not been 
helped, either, by the decision 
of all the other opposition par- 
ties to boycott the local elec- 
tions which took place last 
month. Reforming the ruling 


Rassemblement Constitutione! 
Democratique (RCD), the new 
name adopted by the PSD in 
1988, is proving a slow busi- 
ness. The interests of its mem- 
bers often remain difficult to 
distinguish from those erf the 
state, while many Tunisians 
suspect some of its leaders of 
harbouring little love for the 
more reformist-minded men 
promoted by Mr Ben AIL The 
president remains the leader of 
the PSD, which inevitably 
erodes his standing as referee. 
His choice of Prime Minister. 
Mr Homed Karoui, who is little 
more than a figurehead, and 
the lack of any real political 
heavyweights in the govern- 
ment, means that power 
remains very much vested in 
the presidency. 

In order to progress to the 
next stage of economic 
reforms, Mr Ben Ali will have 
to find ways of mobilising 
more grassroots support. The 
absence of competition in 
domestic markets, the underde- 
veloped nature of financial 
markets (which is largely due 
to the fact that so much of 
individual savings are tied up 
in real estate), the lack of seri- 
ous audits of state-owned and 
privately-owned Tunisian 
banks and companies, and the 
absence of a land registry - all 
these are challenges which Mr 
Ben Ali does not underesti- 
mate. He is modest enough to 
say that he has not achieved 
more than one or two per cent 
of what he set out to accom- 
plish. External factors ore not 
helping him. Algeria's plunge 
into free elections, with tbe 
resulting victory of the Islamic 
Salvation Front and the virtual 
collapse of the Ruling Front de 
Liberation National make it 
extraordinarily difficult for 
Tunisia to steer a middle 
course. The mercurial nature 
of the Libyan leader make seri- 
ous long-term co-operation 
with Tripoli virtually impossi- 
ble. Meanwhile the opening up 
of eastern Europe makes Tuni- 
sians deeply anxious. 

The question remains as to 
how much time the president 
has to implement gradual 
reform from above particularly 
at a time when many Tuni- 
sians appear disenchanted. 
What is not in doubt is that the 
caution displayed by Mr Ben 
Ali reflects, and up to now has 
well suited, the characters of 
the descendants of Carthage. 
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With: - good background 

- high oil potential 

- flexible hydrocarbon law. 


exploration and investment in hydrocarbon 


1900 Tbe beginning of oil exploration in limited 


1048 Gas production starts 





1964 Discovery of first major oil field Cel borma) 


1991 Discovery of second major oil field 


1990 At this point 400 exploratory wells have been 


1990 100,000 Kms of seismic data recorded and 
s e veral open blocks stall unexplored 


■ 

A comprehensive Abstract is available outlining the new 31 blocks still unexplored 

or only partial!: * - 


Sixteen nati o n al and international companies are actively involved at pi 
hydrocarbon operations and 12 developed fields producing around 5 mini 


resent in 
on metric tons. 
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The granary needs 


v: 
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if ( IN THIS land which was once 
^ j . the (granary of Rome, forming 
? continues to play an Important 
^ < rale.* It employs mure than 40 


to be rebuilt 


Mr Ahmed Ben Salah. there 
has been no policy for whole 
sah* distribution. 

The result Is that the price of 
basic foodstuffs doubles or tre- 
bles between the farm and the 
consumer. Because there is no 
benefit to the producers, they 
cannot pay the higher wages 
needed to keep young workers 
on the farms and an increas- 
ingly ageing rural population 


Francis Ghiles on the regions 


Balanced development 


WHEN SHE founded the city of 
Carthage in 816 BC, the Phoe- 
nician queen Dido shifted the 


be stepped up on «iil con&erva- have remained under state con- 


;ioa. which receives little trul since independence, have 


means less willingness to centre of activity in what was 
work, less skill and greater dif- later to become Tunisia away 
ficuity in achieving soil conser- from the hinterland and 


attention in -normal’ sears. been subjected to large farm- 


The cereal crops of the past mg projects, launched in the 


5\ ■■■ per cent of the population two years, 290,000 tonnes in early 1380s by the then new 


h although it contributes, with 
''' fishing, a more IZ2 per 
cent of the Gross Domestic 


1988 and 630.000 tonnes in 1389, development banks which 


ore well below the annual aver- associated the Tunisian suite 


age of l ?Wn ions. This year's 


Product, a percentage which in crop of l.2m tons ir an 


with Saudi, Kuwaiti and Emir- 
ates funds. Many of these gran- 


30 years has steadily declined improvement, but still too diose projects have been mis- 


from 24 per cent. 


small. The drought forced the 


The quantity and variety of authorities to reschedule many 


some crops have Increased farm debts and denied hun- 


managed. 

The increasing fragmenta- 
tion of land (the number of 


especially certain fruit and dreds of thousands of seasonal farms has increased from 


vegetables. More recently, the 
fish catch has increased but 


workers their means of liveli- 
hood over the past two years. 


other crops, particularly cereal Worse, the country bus been 


and olive ail, have declined. 
Meanwhile, the exudus of peo- 
ple from rural areas continues 


forced to import large quanti- 
ties of groin at a umc when 


320,000 to 400.000 sine*.* I960 due 
partly to Moslem inheritance 
laws) remains the biggest 
threat to attempts to improve 
Tunisia's cereal output. MoU- 


«pa). 
s "») .... 


. .. ^ ... . . The cost of importing food 

Action needs to be after 1986 was also increased 

Stepped up on son by the devaluation or the 

conservation ,*£ S 

wih need to import 1.4m tons 

■wmmmmmmim of Emin, 40-40 per cent of its 

milk, and 90 per cent of the 
and many Tunisians fee! the sugar it consumes. Meanwhile, 


prices were rising and the US era methods of dry farming, 
dollar strong. - 


Since 1969, there has 
been no policy for 
wholesale distribution 


state is not doing enough to the authorities remain can 


make fanning mere attractive, nous about cutting back subsi 


faster introduction of seed vari- 
eties, extension and perfection 
of irrigation systems so ncccs- 


GD? 


Officials point to the dies which keep the price of sary in a country where the 


■3rr z r 


flno «* Inti 


increased share of investment 
in farming as proof that the 
government has a real 
long-term policy. They argue 


bread, flour, sugar, cooking oil 
and milk cheaper than produc- 
tion or import costs warrant 
At present, subsidies on cere- 


’£4,V SE* 


that the fishing and fish-pro- als account for TD2Q0m out of 
cessing industries have a total of TD342m spent on sub- 

— - * — -» _ # it ■ <■ . m m. k m 


received a boost from liberalis- sidising food and fertilisers. 


rainfall Is unpredictable, can- 
not be achieved if the land is 
fragmented and farming 
remains so poorly capitalised. 
Addressing this issue requires 
political courage if only 


vatlon and afforestation. 

The problems of the distribu- 
tion system extend to the pro- 
duction of Olive Oil, the m.-»in 

source of Income on more than 
LQa.OQO forms and part of the 
income for lm Tunisians. The 
decline in productivity since 
independence is essentially the 
result of the disastrous policy 

of freezing producer prices by 
the Office de VHuilc. 

This policy, which was 
reversed in 1988, made impossi- 
ble the replanting of olive 
groves, a critical factor in the 
fight against the encroaching 
desert. Improving the quality 
of output is essential for two 
reasons: first production fluc- 
tuates from year to year, and 
second, if Tunisia is to diver- 
sify Us exports away from the 
European Community which 
takes three-quarters, It can 
only bank on quality. 

However, improving exports 
is hindered by two other fac- 
tors. First, the EC imposes quo- 
tas but Italy is not sby when it 
comes to mixing excellent 
quality Tunisian olive oil with 
its own oil of Inferior quality 
and selling it as “Italian" oil, 
notably in the Important North 
American market where the 
dietetic qualities of olive oil 
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ation of trade, new irrigation 
schemes have brought benefits 


to central Tunisia and prices of cereals and olive oil, the 
paid to cereal producers have main crops, it faces several 


If the government is serious gotten the forced socialisation 
about boosting the production of the 1960s. it cannot be done 


because farmers have not Tor- dietetic qualities or olive ou 
gotten the forced socialisation are Increasingly recognised. 


Second, the marketing of Timl- 


in creased since 1986. They also problems: first, the increasing by a minister who. exception- 


without a carefully planned sian ? Uve oU in France needs 
platform and some bard selling to be improved. 


The future prosperity of the 


IS 


argue that the past two years fragmentation of the Land, sec- ally In Tunisia, commands the fanning sector is very much in 


I ' V £ 

f W 


of drought and the worst ond, the ageing workforce. 


ir 

k 


plague of locusts in 30 years in third, the methods used to 
1988, caused considerable dam- propagate new farming lech- 


age. 


respect of the farming commu- 
nity. 

Distribution is probably the 


the hands of the Tunisian gov- 
ernment. Just turning Tunisia 
into a granary capable of sup- 


The underground water non and. fifth, wholesale distri 


niques. fourth, soil conserva- solution to other problems, plying the needs of Tunisia 


table has suffered, one third of bution. 


-f .¥ 


Tunisia's almond trees died 

_ H buJ| 1 a/4 MAub niljl — — * - 
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lost year and action needs to 


Also significant is that some 
of the richest estates, which 


Indeed, since 1969, when the 
then president Mr Habib Bour- 
guiba abruptly ended the 
"socialist" experiment led by 


itself would be an achievement 
worth striving for. 


Francis GhIIAs 


Energy consumption will soon overtake oil production, but . . . 



Incentives prove successful 


TUNISIA MAY envy the preceding IS years. “There are ably be unable to take part 


.Saba 


hydrocarbon wealth of neigh- 
bouring Libya and Algeria, but 


quite a few small reserves, 
which were frozen for years 


become a net importer of ofl. 
Rising domestic energy can- 
1 > * sumption seems certain to over- 

k'rfeniwf % ’ take the modest output of Tuni- 
! \ sia's ageing, oilfields - by the 


it has managed to postpone and which are now being devel- 
repeatedly the day when it will oped," says Mr Abdelwaheb 


because of the dispute between 
Washington and Tripoli 


nies coming to explore in Tuni- 
sia weren't really Interested in 
gas. except in the case of very 


By the end of 1990 British large deposits," he says. Tuni- 

Gas (BG) expects to decide sia now buys gas at 85 per cent 


Kesraoui, head of Entreprise whether to develop the offshore of the {nice of the equivalent 

Tunlsienne d’Activites P£tro- Miskar gas field. BG, currently amount of higfrsuiphur fuel oLL 

lienes (ETAJP), the state oil com- with 80 per cent of the project Tunisia’s gas programme 
pony, against Etap’s 20 per cent, is includes plans to extend the 

Additional incentive legisla- due to finish tests on a sixth pipeline network from Sousse 


due to finish tests on a sixth 


Tunisia's gas programme 
includes plans to extend the 
pipeline network from Sousse 


middle of the decade, according tion has been adopted this year, well in the field this month, to Sfax. The country already 




to the latest estimates - but, in It includes provisions which Reserves are thought to be sub- 


file meantime, the authorities can allow costs of new explore- stanfial - about 800bn cubic 


are deploying a range of finan- 


tion to be offset against the feet in several reservoir layers 


takes some of its gas from Son- 
atrach of Algeria, drawing it 
from the trans-Tunisia pipeline 


cial incentives to encourage fur- profits of production from - but the quality of the gas Is carrying Algerian gas to Sicily. 


thor exploration and develop- another concession, thus poor. Only about 65 per cent of 


ment by international encouraging oil finns to take on the gas is methane, with the 


companies. more tl 

The policy appears to be Tunisia, 
working. Since the oil-price Tunis 
crash in 1986, only about 10 El Bom 
exploration wells a year have and in 
been drilled in Tunisia, a third developi 
of the numbs* recorded in the the mo 


more than one operation in 


The Tunisian state-controlled 
phosphate industry suffers 


Tunisia's two main oilfields, tion to a pipeline to shore, a 
El Borma and Ashtart, are old costly processing plant would 


rest made up largely of carbon from the same sort of geological 
dioxide and nitrogen. In addi- misfortune as its oil: deposits 


and in decline, making the therefore be required to treat 
development of new fields all the gas. The whole project 


the more urgent. The most could cost $500m or more. 


early 1990s: but this year the 23 important concession due to 
foreign oil and gas companies come on-stream is the Mara- 


are scattered and often difficult 
to process. Of its 6£m tonnes of 
annual production, Tunisia 
exports between 1 . 2 m and 1.5m 
tonnes of the best quality phos- 


in the country are expected to 
drill 16 wells- After five years' 
decline, oil production rose 
slightly to 4-94m tonnes in 1S& 
Legislation to promote explo- 


thon/Etap Ezxaouia field, in stations, and the Government Is 
Tams, which should begin pro- anxious for the project to pro- 


Gas from Miskar would be phates, and converts the poorer 
used hugely for Tunisian power grades into fertilisers and phos- 


duction this year and eventu- 
ally account for as much as a 


reed, not least because the out- 
put of associated gas from El 


ration was introduced in 1985 the first significant find for 
and 1987. Faster cost-recovery more than a decade. 


fifth of Tunisian output. It is Borma is falling steadily. BG, 


which also produces oil In Tuni- 


phorlc add in its own factories. 

Weak world prices and a 
cumbersome administration 
contributed to accumulated 
losses of some $400m for the 
industry as a whole up to the 


nEB| 
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and royalties starting as low as Oil companies are meanwhile gas by the first quarter < 
2 per cent were aimed in par- hoping for contracts from Tuni- if it decides to go ahead, 
ticular at promoting the devei- sia’s joint company with Libya, Mr Easraoui emphasis 
opment of g»r>an ami medium- formed to explore their shared importance of Tunisia's 


sia, hopes to produce Miskar end of 1989, but a restructuring 
gas by the first quarter of 1994 programme overseen by the 


Commission d'Assainissement 


sized fields which had been dis- 
covered but not exploited in the 


sia’s joint company with Libya, Mr Easraoui emphasises the 
formed to explore their shared importance of Tunisia's efforts 
continental shelf, although to promote the exploitation of 


Mr Easraoui emphasises the des Entreprlses Publiques Is 
importance of Tunisia's efforts under way. 


American companies will prob- gas. "We realised that corapa- 


Victor Mallet 
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A critical look at tourism 


Better image needed 


3003 

1090^ 


nk 






* £5 


m *r li'< 

f ° w 




TOURISM remains, more than 
ever before, a mainstay of the 
Tunisian economy. 

The decline in foreign visi- 
tors - numbers dropped by 7.1 
per cent last year to 3 J2xn - 
and receipts, which declined by 
21.3 per cent to TD8S5m, are 
attributable to the reduction in 
the number of visitors from 
Libya rather than from west- 
ern Europe. 

Despite this downturn, the 
contribution of tourism to the 
balance of payments continues 
to be larger than any other sec- 
tor of the economy. Further- 
more, tourism employs more 
than 40,000 Tunisians and 
spawns nearly four times as 
many jobs in farming, trans- 
port and construction. Overall, 
it contributes 42 per cent to 
the Gross Domestic Product 
Indeed, it can be argued that 
the avowed wish of the Tuni- 
sian authorities to get the 
□umber of beds nearly dou- 
bled. from the present 115,000 
to 200,000 by 2000, is an eco- 
nomic necessity. 

The purists may object to 
more developments on the 
coastline, but the country still 
boasts many miles of beaches, 
around Hergla for Instance, 

north of Sousse and on the 
island of Jerba, which are ide- 
ally situated for hotels. 

The state has sold virtually 
every hotel it owns in Tunisia. 
A class of real entrepreneurs 
has emerged, among them Mr 
Aziz Miled and Mr Mohammed 
Driss, who are prominent 


among those who manage 
many thousands of beds. Oth- 
ers, such as Mr Hosni Djem- 
mali, have branched out to 
buying and building hotels in 
Morocco. 

Tunisia is a market for bulk, 
low-cost holidays, organised by 
a few leading operators, other- 
wise known as “feeders" in 
France, Germany and the 
United Kingdom. Going up- 
market will be difficult. 

Many hotel owners in Tuni- 
sia have grown rich quickly, 
by buying hotels from the state 
or by building new ones. 
Unfortunately too many hote- 
liers are reluctant to improve 
service, which is often poor, by 
reinvesting a share of their 
profits. The standard of build- 
ings and equipment is good but 
the food is mediocre- 

Equally important is the 
apparent lack of concern of 
town councils for the environ- 
ment They do not appear to be 
aware of the need for proper 
pavements, for more trees or 
for improved cleanliness. Ugly 
new buildings are defacing 
many old and new towns. Even 
more worrying is the lack of 
awareness of the need to pre- 
serve such ancient archaeologi- 
cal sites as Carthage, which Is 
also the smart residential sub- 
urb of Tunis. Land speculators 
and wealthy Tunisians show 
qnn tempt for traditional archi- 
tecture. In nearby Sidi Bou 
Said, one of the most famous 
beauty spots on the Mediterra- 
nean, ugly new villas owned by 


senior members of the estab- 
lishment continue to rise. 
Equally, if the authorities do 
not make a greater effort to 
save parts of the old Medina of 
Tunis, future attempts to add a 
cultural dimension to tourism 
wifi be doomed. 

However, efforts are under 
way to develop a new resort on 
Tunisia's northern shore in 
Tabarka and to encourage visi- 
tors to spend a few days in the 
Sahara Desert, a region which 
offers unique scenery. The 
project to develop Tabarka, a 
small, sleepy French provin- 
cial-style port near the Alge- 
rian frontier, is bold. It 
involves essentially state- 
funded building of hotels with 
10,000 beds and will offer a 
spectacular golf course, diving 
and sailing. The cork oak cov- 
ered bills which dominate the 
resort should attract ramblers 
and wild boar hunters. An 
International airport is being 
built, roads and water supply 
upgraded. However, finding 
enough staff for all these devel- 
opments will not be easy - the 
region boasts no tradition of 
service at all. The danger 
exists of an over-ambitious 
state-financed resort in what 
remains a backward region. 

Further south, Iberotel and a 
private Tunisian company 
recently opened an attractive 
hotel in Douz, allowing visitors 
an the coast to travel to the 
desert for a few days. During 
the drought of 198849, work on 
that hotel turned out to be the 


lifeline for wbat remains a 
very underprivileged area. 
More ambitious luxury 
schemes are also being 
planned. Ritz Carlton is dis- 
cussing the idea of a 12 , 000 -bed 
resort in the Kerkennah 
Islands, east of the port of Sfax, 
while the UK Brent Walker 
Group and Kuwaiti investors 
are revamping the former Bale 
des Singes hotel on the coast 
north of Tunis. 

Although Hilton and Meri- 
diea have hotels in Tunis and 
Sheraton has a good establish- 
ment in Hammamet, interna- 
tional names specialising in 
hotels for businessmen are 
absent. In the early 1980s. 
Trust House Forte tried in Port 
El Kantaoui, but gave up. Ciga 
and Intercontinental are not 
present and any change in -pol- 
icy looks unlikely. Club Medi- 
terranee is represented and is 
adding to Its investment. 

The development of the Tun- 
isian tourist industry has, over 
the years, been impressive. In 
1962, there were only 000 beds 
in North Africa's hotels; now 
there are 115,000. In this 
period, tourism has become a 
pillar of the economy. 

While efforts are bring made 
to improve amenities in the 
many Roman sites and to clean 
up some of the towns at the 
centre of the tourist industry, 
many Tunisians seem to think 
that most foreigners visiting 
their country are incapable of 
any activity beyond sunbath- 
ing and swimming. As a result 
they are destroying the coun- 
try's rich cultural heritage. For 
instance, in Bizerta and 
Tabarka new apartment blocks 
are spoiling the visual quality 
of these old seaports which 
could attract tourists. 


Francis Ghilds 


later to become Tunisia away 
from the hinterland and 
towards the Mediterranean 
shore. 

The presidential palace looks 
on to the Gulf of Tunis, while 
commerce and industry, and 
more recently tourism, have 
helped to develop the coast. 

The favours that the former 
president, Mr Habib Bour- 
guiba. showered on Us town of 
Monastlr further helped that 
locality. 

Meanwhile, the poorer 
north-east Kroumir region, the 
rich cereal plains round the old 
stronghold of Le Kef and the 
southern region between Gafsa 
and Medenine received little in 
the way of help from the cen- 
tral government. Roads, in par- 
ticular, remain atrocious. 

While some efforts to help 
the hinterland were initiated 
before President Ben All came 
to power in November 1987, 

Tunisia’s second head of state < 
has tried to avoid favouring 
any particular region. His cabi- 
net is drawn from all parts of 
the country, while the recent 
appointment of Mr Mustapha 
Nabli to the planning ministry 
suggests that an effort is being f 
made to construct a long-term 
policy to balance regional 
development more rationally. 

Mr Nabli feels that the pres- 
sure on resources around the 
main cities and along the coast 
(land prices, water use and pol- 
lution) are prompting the state 
and the private sector to look 
inland when they plan new 
projects. Coastal areas and 
Tunis have to date attracted 
more than threequarters cf all The city of Sfax has, for g 
investment. Industrious activity, sober Dvl 

Tunisia is lucky in having a religious tradition*. Its activi 
number of medium-sized pro- small fishing vassals, software 
vineial towns, such as Bizerta, 

Beja, Siliana, Kairouan and school) and more high-priced 



pany Porto Corallo is building 
a few apartment blocks and a 
casino, which would be the 
first of its kind in Tunisia. 

Improvements being made to 
the infrastructure include* the 
building an international air- 
port, upgrading of roads lead- 
ing to Tabarka. and modernisa- 
tion of water and electricity 

distribution. Such a large proj- 
ect faces problems, not least 
the recruitment and training of 
staff of the right quality in a 
region that has no tradition of 
service. 

■ Down the coastal road, in the 
direction of Tripoli, is the city 
of Sfax. for generations a 
byword for industrious activ- 
ity, sober living and respect for 
cultural and religious tradi- 
tions. The people of Sfex share 
these characteristics with the 
people those of Tataouine and 
Medenine farther south. They 
have not been helped much by 
tbeir masters In Tunis. Mr 
Bourguiha displayed a mixture 
of fear and disdain towards the 
south of the country. But an 
effort is now being made to 
reduce pollution from the fer- 
tiliser factories, improve the 
roads, rebuild the airport and 
modernise the port of Tunisia’s 
most hard-working and inven- 
tive city. 

The range of activity in Sfax 
is wide, it includes the produc- 
tion of: small fishing vessels, 
by Socomenin (for which 
demand is considerable); soft- 
ware, at Sfax Informal! que; 
high-quality domestic tiles 
(most of which are exported), 
by Les Ceramiques Reurues; 
and Lacoste shirts. 

How successful the authori- 
ties are in their attempt to 
shift the balance of economic 
activity farther inland will 


Th« city of Sfax has, for generations, been a byword for shut the balan c e of economic 
Industrious activity, sober living and respect for cultural and activity farther inland will 
religious tradition*, its activities Include the production of: depend on other factors. These 
small fishing vassals, software, tiles and shirts include a bolder forming pol- 


Kasaerine; white the growth of private clinks, the authorities 
Tunis is Less dramatic than ought to improve the general 


les and shirts include a bolder forming pol- 

icy; the restructuring erf state 
hills , which will boast a spec- enterprises, where privatisa- 


that of the capitals of neigh- standard of education, which is 
botiring Algeria and Egypt, foiling, and the social security 


tacular golf course and where tion has only just begun; con- 
those who enjoy beer-hunting turned efforts to devolve power 


can indulge their passion. 


to the regions; and the extent 


Nevertheless, certain condi- system. 

tions will have to be met if Two examples of ways in 

these towns are to play a more which a region can be helped 


In the adjacent mountain to which the h ea d of state and 
resort of Ain Draham, a sports ministers can convince offi- 


active role. 

An effort will have to be 


system. resort of Ain Draham, a sports ministers can convince om- 

Two examples of ways in centre, where teams from other cials that approval is not 
which a region can be helped countries could come and needed for every transaction, 
reflect current policies. train, is planned. Conditions There is reason for opti- 

■ Ten thousand tourist beds - for diving and sailing are good, mism, though concrete results 


There is reason for opti- 
mism, though concrete results 


made to develop roads; and the including 54)00 due to be sold though frequent northerly from a bold regional planning 


need for small workshops and to private buyers - are being winds would not make the policy will not be seen for 

for training in basic skills provided in the port of resort ideal for sunbathing, some years. The question 

remains paramount. Instead of Tabarka, in the attractive but The Tunisian Saudi bank Stu- remains, whether Tunisian 

building yet another lycee impoverished north-east, sid is involved in funding this leaders have the determination 

pilote (elitest experimental Tabarka sits at the foot of high project, while tbe Italian com- for a long haul. 


resort ideal for sunbathing, some years. The question 
The Tunisian Saudi bank Stu- remains, whether Tunisian 
sid is involved in funding this leaders have the determination 


project, while tbe Italian com- for a long haul. 


UN GROUPEMENT DE SOCIETES EXPERIMENTEES 


- PIRECO 


- Engineering et travaux p6tro!iers 
Mr. Hfedi TOUMi - T6I: (01) 346 410 TUNIS 
Fax: (1) 352 200 


- SCIN 


- Chaudronnerie, Constructions mStalliques 
Mr.Olivier BOUYSSONIE - T6I:(4)25.277 SFAX 
Fax: (4) 26.950 


- COREMAR 


- Construction naval© (Ferry boats, ChaJutiers) 

Mr. Abdessatem BEN AYED - T6I: (4) 25.277 SFAX 
Fax: (4) 26.950 


* Traitement de surface, application de peintures 
Mr. Hafedh CHABCHOUB - T61: (4) 21.206 SFAX 
Fax: (4) 29.781 


SOCOBAT - G&nie civil, VRD 

Mr. Abdessalem BEN AYED - T6I: (4) 29.034 SFAX 


COMPETENCE + EFFICACITE 


Agence Maritime Tahar Bouricha & Cie. 

AMATAB and CO. 


BOURICHA 


Head Office: 

22 Rue Remada SFAX 3000 (Tunisia) 
Tel: (04) 21.515/25.333/260/278 
Telex: 40833 TN Fax: (04) 27.512 


MAHMOUD 


ENTERPRISES 


- Shipping Agent 

- Transit 

- Forwarding Agent 

- Transport 

- Materials, specialised equipment 
and oilfield materials 


Agency in Sousse 
28 Rue Aii Befhaoudne 
Tel: (03) 27.816 Telex: 30.796 TN 


Sale of timber (all kinds) 
Provides fully equipped 
office facilities, 
warehouses and pipe-yards 


Agency In Tunis: 

Cie. Tunisienne d'Armement (C.T.A.) 
10 Avenue Farhat Hached (1001 TUNIS) 
Tel: 901) 242.495/247284 
Telex: 15.389 TN/14.121 TN 
Fax: (01) 350.867 


Address: 

MAHMOUD BOURICHA 

Proprietaire 

Rue de Madagascar 


Telephone: (04) 28.555 and 28.544 
Fax: (04) 28.075 Telex: 40822 TN 
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F or the businessman 
who thought West Ger- 
many was a bureau- 
crat’s paradise, setting 
up in Italy can come as a nasty 
shock. For whatever the coun- 
try’s reputation as a freewheel- 
ing haven of flexibility, busi- 
ness Italian-style can be a 
ni gh tmare. 

Many newcomers arriving 
with a suitcase-full of miscon- 
ceptions about Italy - that its 
similarity to the UK, Fiance 
and West Germany in terms of 
population and, roughly, 
income, also implies a 
like-minded business culture - 
have been left in the mire. 

Red tape and public-sector 
inefficiency are common com- 
plaints. So is the reluctance 
‘ among both public and private 
sector companies to be pinned 
down to specifics. 

Peter Harf. chief executive of 
Bencklser, the privately owned 
West German detergents 
group, is one of those to have 
run the Italian gauntlet 
Benckiser has catapulted 
itself into the upper echelon of 
European consumer products 
groups through a string of dar- 
ing acquisitions, notably in 
Italy. However, having 
acquired Mira Lanza and Pani- 
gal, two leading Italian house- 
hold products groups, in Febru- 
ary and November 1988. 
respectively. Half soon found 
hims elf facing a prolonged 
strike. This was because 
Benckiser planned to rational- 
ise production and lay off 500 
workers. 

For Wendy Rimmington, 
labour relations have been the 
least of her problems. Rim- 
mington is the young sales and 
marketing director of Penguin 
Italia, the Italian subsidiary of 
tbe UK publishing group, 
which set up in business at the 
beginning of this year with a 
staff of just four. After assist- 
ing in tbe birth of tbe new Ital- 
ian company, she too has expe- 
rience of the pains of Italian 
bureaucracy and business 
practice. 

Both Benckiser and Penguin 
have learned many lessons on 
their way to understanding 
Italian idiosyncrades. Advance 
information and much home- 
work top their list of tips for 
the unwary. Not only is Italy 
much less like the UK, France 
or Germany than many for- 
eigners expect, its huge inter- 
nal differences take even lon- 
ger to grasp. 

The wealthy north - which 
revolves around the financial 
and industrial hub of Milan - 
is far less similar to other big 
north European cities than 
even many well-travelled Ital- 
ians believe. But it is a world 
away from the economically 


Doing business in Italy 


Negotiating the maze 
brings its rewards 

Unwary newcomers to the country will be faced by a 
number of idiosyncrades, reports Haig Simonian 


under-developed Mezzogiomo, 
which some north Italians pre- 
fer to consider to be culturally, 
if not geographically, more 
aldn to Africa than Europe. 

As Jean-Philippe Quercy, tbe 
French commercial consul in 
Milan, points out, average 
unemployment rates in Italy 
range from 4 per cent in Milan 
to a whacking 22 per cent in 
the south. 

Such regional disparities can 
create immense problems for 
newcomers. Penguin Italia has 
taken on three sales represen- 
tatives to cover north, middle 
and south Italy, based in 
Milan. Florence and Rome, 
respectively. 

It has, though, also decided 
to retain the 18 propogandisti 
- freelance reps - used by 
Longman, its longer-estab- 
lished sister company, in order 
to capitalise on their speci- 
alised local contacts with key 
customers in universities, 
schools and colleges. 

In the north, the poor qual- 
ity of infrastructure can come 
as a big shock, especially to 
Swiss or Germans used to 
public-sector services which 
run like clockwork. 

Intra-urban postal services 
take days, if not weeks - 
which explains the prevalence 
of fox or private messenger ser- 
vices for business communica- 
tions. Trains and aircraft are 
often late or subject to strikes, 
making direct communication 
less reliable than in most of 
northern Europe. And city cen- 
tre traffic can be horrendous. 

Thus it is more than just 
prestige which explains why so 
many big Italian companies 
have their own aircraft or heli- 
copters. The Frankfort busi- 
nessman used to flying 400 
kilometres to a city centre 
meeting in Munich and back in 
time for lunch had better think 
again, if contemplating a simi- 
lar exercise in Italy. 

To suppose that problems 
with physical transportation 
have spurred excellence in 
voice or data communications 
is to err. After years of neglect, 
Italy’s lamentable phone sys- 
tem is only now starting to 
benefit from huge investment 


That means a new business 
can still wait weeks to get a 
line installed. And great 
patience is required even to 
put an international call 
through at peak hours. The les- 
son is simple; foreigners who 
have strings should pull them 
bard, for even influence cannot 
guarantee swift results. 

Quercy fully confirms the 
old adage that, in Ital y, it Is 
personal contacts that count. 
And both Harf and Rimming- 
ton, although responsible for 
local enterprises of substan- 
tially different scales, agree 
that their initiation was 
greatly eased by the contacts 
provided by existing local 
operations or sister companies. 

While an open door to good 
lawyers and other specialist 
advisers is a must, no amount 
of specialists could have helped 
Rimmington to set up a sodeta 
a respansabiUia tirrdtata (Sri) 
- the simplest form of limited 
company in Italy - any foster 
than the snail's pace at which 
local bureaucracy operates. 

It takes a new company two 
months to get the all essential 
omolagaz&me - registration - 
from the local registrar of com- 
panies. During that time, the 
new entity is in limbo. In Pen- 
guin's case, Rimmington could 
not employ staff; buy cars for 
reps or even get stationery 
printed since it must carry the 
company's registration num- 
ber. 

Opening a bank account is 
no easier; banks are forbidden 
to set up an account until a 
new company is registered. 

Even personal finance can be 
tricky. Banks will not open an 
internal account without see- 
ing the newcomer’s permesso tH 
soggiomo - residence permit 
That takes weeks (and took 
even longer until recently) of 
hour-long queueing to obtain, 
but now it is even longer since 
the Government announced an 
amnesty for the thousands of 
illegal immigrants who are 
now flocking into local offices 
to regularise their status. Rim- 
mington recalls having great 
difficulty in cashing travellers’ 
cheques for more than £200 'at 

Milan hankfi. 


For Rimming ton. the most 
important piece of advice is to 
concentrate on personal mat- 
ters during the weeks of 
waiting. But, as she admits, 
i-hat is «»«i «r said than done. 

While specialist firms do 
exist to help outsiders deal 
with “the nuts and bolts of 
how to operate in this environ- 
ment,'' according to Harf, not 
all newcomers take the bait. 
Penguin’s tight budget meant 
it stuck to its lawyers, rather 
than turning to relocation spe- 
cialists, says Rimmington. 

In such circumstances con- 
tacts are worth their weight in 
gold. According to Quercy. 
French companies in Italy 
have switched from buying 
majority stakes in local firms, 
to which they would second 
expatriate management, to 
accepting minority stakes and 
retaining local management. 

That partly reflects the 
improvement in Italian man- 
agement skills, he thinks. But 
it also illustrates the greater 
awareness among French com- 
panies that Italians are “much 
better at understanding the 
complexities of local politics 
and bureaucracy” than any 
Frenchman. 


W hile government 
offices in Italy may 
be less susceptible to 
the use of personal contacts, 
some banks are willing to 
break the rules, especially for a 
company with a prestigious 
name, irrespective of its local 
size. Sometimes, such can be 
extended to the individual. 

The country has a unique 
breed of financial and legal 
advisers, called commercialis- 
ms, who can be well worth cul- 
tivating. Though often just pri- 
vate accountants, some 
eammercia l istas are much more 
than just number crunchers. If 
well connected, they can be 
invaluable middlemen in a 
variety of deals, ranging from 
small-scale mergers and acqui- 
sitions to giving tips on how to 
cut administrative corners. 

The importance of contacts 
in Italy helps explain the 
emphasis many foreigners 
place on inter-personal skills. 



and especially language. The 
Italian tendency to stress the 
individual, rather than the 
company, in business relation- 
ships can turn a knowledge of 
baric Italian into a boon. 

Having some language is a 
prerequisite to grasping Italy’s 
bureaucracy, according to 
Quercy. And learning the lan- 
guage was paramount for Harf. 
given Benckiser's task of 
rationalising its Italian acquisi- 
tions and melding three sales 
forces into one. 

At a crucial first meeting of 
the group’s salesmen, he deliv- 
ered a 20-minute keynote 
speech in good, if not perfect, 
Italian. Using his audience’s 
own language to describe 
Benckiser - which at the time 
was hardly a household name 
for most of those present - 
was an essential factor in set- 
ting the tone for the two days 
of intensive briefings ahead. 

Once in business, contacts 
are even more important Italy 
- and Milan in particular - 
“is like a big village," says 
Harf. Establishing a personal 
rapport with a business part- 
ner can be a boon in view of 
Italy’s sometimes fuzzy busi- 
ness culture. 

For north Europeans used to 
making appointments weeks in 
advance, the Italian habit of 
often leaving matters to the 
last minute, and then ringing 
to confirm, can be strange. 
Likewise locals' apparent lack 


of embarrassment in canc ellin g 
arrangements at very short 
notice, or in not replying to 
invitations. Even important 
contractual details can be left 
vague until very late in the 
negotiations. “It’s very hard to 
get your hand around a deal,” 
says Harf. 

Confidentiality can also be a 
problem. With “everyone 
talking to the press." leaks are 
common in larger transactions, 
Harf reckons. He should know. 
Dealing with the media was 
one of Benckiser's hardest les- 
sons in coping with its Italian 
acquisitions. 

Harf admits tha t he never 
thought that making 500 work- 
ers redundant would cause 
such an outcry in the Italian 
press. 

In Germany such a step 
would pass through the nor- 
mal, time-honoured channels 
of detailed negotiations with 
the unioiLEventually, there 
would be a generous soztal- 
plcm, including assistance in 
finding new employment and a 
sizeable redundancy package. 

Benckiser's Italian experi- 
ence was altogether different 

Rather than one union, it 
had dozens of not always 
like-minded workers’ represen- 
tatives to deal with. Meetings 
with the unions involved for 
more people than the handful 
Harf might have expected at 
home; one mammoth session 
involved about 150 people 


against a likely five in Ger- 
many, he says. 

Political differences between 
unio ns in Italy and the far 
greater degree of inter- union 
rivalry compared with Ger- 
many also led to exaggerated 
jostling for position among the 
union officials, he says. 

But the biggest shock for 
Benckiser was the role played 
by the media, which it wholly 

underestimated. “The unions 
even took a journalist into the 
negotiations,” Harf recalls. 

Italy’s volatile and specular 
lion-prone press is certainly a 
far cry from the much more 
sober German modeL Better 
handling of the media is one of 
Benckiser’s biggest lessons 
from its Italian experience. 

“We thoug h* we could do it 
while keeping a tow profile," 
says Harf. “That hopefully 
won’t happen again. " Benck- 
iser has since gone on to 
streamline its Italian activities. 

But while Harf believes the 
company may also have suf- 
fered from an element of preju- 
dice on account of its German 
origin. Rimmington ’s experi- 
ence with the media shows 
that being foreign can provide 
good, as well as bad, copy. 

She is still amazed by the 
degree of media interest in 
Penguin’s arrival, which for 
exceeded anything she might 
have expected back home. Pen- 
guin now receives regular 
enquiries from the state-owned 
RAI television network for 
material for arts programmes, 
while one producer even 
expressed regret at not know- 
ing in advance about the com- 
pany's launch party, which he 
says he would have filmed. 

Such experiences confirm 
the widely-held view that, once 
a budding company is free of 
the red tape impeding its get- 
ting started, Italy can be an 
immensely welcoming and 
even generous market to any- 
one with ideas. 

While Harf admits that 
Benckiser’s decision to expand 
locally was largely an opportu- 
nistic reaction to tbe fact that 
Italy offered a rare chance at a 
time when most European 
detergents markets were 
already sown up by the big 
multinationals he speaks 
warmly of the market’s growth 
potential and brand conscious- 
ness of Italian consumers. 

And Rimmington mentions 
an “incredibly welcoming feel- 
ing” from customers in the 
book trade. Long inured to the 
magpJike ways of local bureau- 
cracy, the bookshops “have 
been wonderfully patient and 
understanding” during Pen- 
guin’s gestation period, she 
says. Even in Italy, it seems, 
patience can have its rewards. 


Business 

courses 

Project Management - The 
critical skills and techniques. 
August London. Fee: £690 
+ VAT. Enquiries: Tbe Infom- 
atics Resource Centre, 2 The 
Chapel, Royal Victoria Patri- 
otic Building, Fitzhugh Grove, 
London SW18 3SX. TekQ81-87l 
2546. Faxtf81-871 3866 

The New Manager. September 
2-14. Bradford. Fee; £2,475. 
Enquiries from: University of 
Bradford, Management Centre. 
EMM Lane, Bradford, West 
Yorkshire, BD9 4BR, TeL(0274) 
542299. Fajc{0274) 547486 

Winning the negotiation. 
skills ami techniques. Novem- 
ber 5-6. London. Fee; £545 + 
VAT. Enquiries from: Mcnad- 
nock international 2 Tbe Cha- 
pel, Royal Victoria Patriotic 
Budding, Fitzhugh Grove, Lon- 
don SW18 3SX. TeL-081-871 2546. 
Fax.-081-S71 3866. 

How to select productive peo- 
ple. November 19. London. 
Fee:£290 + VAT. Enquiries 
from: Monadnock Interna- 
tional, 2 The Chapel. Royal 
Victoria Patriotic Building, Fit- 
zhugh Grove, London SW18 
3SX. TeL-081-671 2546. FaxflSl- 
871 3866. 

Implementing Business Strate- 
gies. September 16-21. Kent 
Fee;£l,750 + VAT. Enquiries: 
Robert Middleton, PR Execu- 
tive, Sundridge Park Manage- 
ment Centre, Flaistow Lane, 
Bromley, Kent BR1 3TP. 
Tel: 031 -460 8585. Fax:081-466 
1578. 

Practical Manpower Planning 
- Part 2. November 18-23. 
Worthing. Fee: £L995 + VAT. 
Enquiries from: Meg Reed, 
Institute of Manpower Studies, 
Mantell Building, University of 
Sussex, Faimer, Brighton BN1 
9RF. Tel: (02 73) 686751. 

Fax(QZ73) 690430. 

World Mobile Communica- 
tions. September 24-25. Lon- 
don. Fee: £560 + ' VAT. 
Enquiries from:. Financial 
Times Conference Organisa- 
tion, 126 Jennyn Street, Lon- 
don SW1Y 4UJ. Tel: 071 -925 
2323. FaxffTl-925 2125. 

Juran - Management of Qual- 
ity. October. 25.. London. Fee: 
£1,095 + VAT. Enquiries from: 
David Hutchins Associates Ltd, 
13/14 Hermitage Parade, High 
Street, Ascot, Berkshire, SL5 
7HE. Tel:(Q990) 28712. Fax*0990) 
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BUSINESSES FOR SALE 



US BASED GASOLINE ADDITIVE COMPANY 

FOR TENDER 

The seller requires expressions of Interest in acquiring Its EtBE 
technology and ethanol production company. 

Present annual sales US$5Q f OOO l OOO.Strategic Gut Coast location. 

This Company is at the leading edge of EtBe and ether technology. 

Current production from a re-en g to oo red, state of art ethanol refinery is 2J500 barrels per 
day. 

Planned EtBe production for the 2nd quarter of 1991 is 1.000 bbts per day. rising to 3.000 
bbls per day over 6 months. 

P formed production from a mixed EtBe and MtBe ether expansion in 1993 is 20.000 bbts 
per day with outstanding economics and no subsidies required. 

The Company Is seeking an acquiror with the financial resources to 
enable It to complete Its development plans. 

x-x-x-x-x-x-x-x-x-x-x-x 

This company is positioned to benefit from the historic introduction of the U.S. Clean Air 
Act and from the substantial existing and rapidly increasing demand for oxygenated fuels, 
in the USA and worldwide. 

x-x-x-x-x-x-x-x-x-x-x-x 

PRINCIPALS ONLY PLEASE - Telefax to the following for more 
Information. 

Ted Bender, Senior vice President, The Robinson Humphrey Company, 
(A Division of Shearson, Lehman, Hutton) 

Atlanta, Georgia, Telefax (404) 233-4895 or 281-8451 
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Soto Group 

(In Receivership) 

North London 

The above company's main activity is wholesale 
distribution of music and video products: 

e Annual turnover c£60m 

• Wide export and domestic sales Knm 

• Major household name customers 

e Supplies 70% juke box market in the ILK. 

• Supplies 22% of all singles sold in tbe U.K 

e The company occupies leasehold promises of 60,000 
square feet. 

For further details please contact the Joint 
Administrative Receivers: 

Maurice C. Withall or fain J. Allan, Grant Thornton, 
Grant Thornton House, Melton Street, Euston Square/ 
London NWl 2EP. 

Tel: 071-383 5100 ext 2401 Fax: 071-383 4077 

Grant Thornton 
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Kelvin Central Buses Ltd 

On the instructions of the Secretory of State 
for Scotland, the Scottish Transport Group 
offers for sale: 

KELVIN CENTRAL BUSES LTD 

Kelvin Central is o major operator of local 
bus services in the Greater Glasgow 
conurbation to the north of the River Clyde 
and in Lanarkshire. 

For further information, please write to: 



MrMakofai Roxburgh, 


The ccmrtfs of rfw o du gi bwe rt, far whidi I he SeolliA Transport Gcwp 
a scWy re^araible, have bwn typtw ed for Aw purposes of Section 57 
of file Fi nan cia l Services Ac* T 986 by Coopers & tybrtmd Dwiartfe as a fan 
auiharbed by the tonituvo of Chartered Accountants In England and Wafa 
foCBnyoni we tfiiwiI Nrinrwi 


The shares m Kelvin Cenird ere not traded on a ncogfad or da 
hwrtnwd &dwnQO and g>owfr dire *>i»oiacpflr ifa draorfce» 
for the ilw v 


The Joint Administrators of 
Farkfield Group PLC 

offer tor sate the Video Rental aid WhoJesate businesses, 
currently part of the Entertainment Division 
The businesses conpiise: 

• Turnover approximately £20m 


■ Leasehold property, London NW10 

• NoUa stock control and Invoicing system 

• The symbol gimp "Hollywood Niles" [500 outlets] 

For further details, contact the joint adminiWator Malcofrn London at 
Cork Gully, She Hey House, 3 Noble Street, London, EC2V7DQ 
Telephone 071 -606-7700 Fax 071-606-9887 
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INCINERATION AND WASTE 
EQUIPMENT ENGINEERS 

Owner of Specialist Environmental Engineering 
Company (EsL 1924) wishes to retire and sell highly 
profitable business. This London based company 
supplies goods and services mainly in the South East 
England but also operates nationally and has good 
potential for expansion. 

Possible joint investment with existing managem ent. 
Write Box A896, Financial Times, 

One Sonthwark Bridge, London SE1 9HL 


The Joint Administrative Receivers 
offer for sale the business and assets of 






(In Receivership) ' " ' 

Washington based Designer, Fab ric ato r and Erector at Structural Steelwork 
and Materials Handing Equipment tor (tie Construction, Mining and 
Quarrying industries. 

• 9,000 sqJl factory and office premises on 0.75 acre site. 

• Average annual tomover £2 rriSon 

• Skilled workforce 

• Reputation for fabrication quafty. 

For forfoer detaffs please contact Ihe Joint Administrative Receivers Miles 
Middleton and Christopher Hughes of Cork Guly, Arctooid House, Archboid 
Terrace. Newcastle upon Tyne, NE2 100. Telephone: (091) 291 3513 
Fax: (091) 281 7492. . 




ROWLEYS FOODS PLC 

(In Administrative Receivership) 

The Joint Administrative Receivers offer for sale 
the business and assets of the above company. 

* Manufacturers of frozen savoury and fruit 
pies and meat based products. 

* 45.000 square feet freehold premises in 
Trentham, 2 miles from Junction 15 of M6 

incorporating 8,500 square feet modem 
cold store. 

* 1 5,000 square feet freehold premises in 
Kidsgrove, 3 miles from Junction 16 of M6. 

* Turnover £10 million. 

* Blue chip customer base. 

* Branded products and own label. 

* Modem manufacturing equipment 

* Labour force of approximately 250. 

For further details please contact 
David Lovett or David Duggins 
c/o Arthur Andersen & Co, 

1 Victoria Square, ' r 

Birmingham B1 1BD. 

Tel: 021 233 2101 

Fax: 021 643 7647 ^HKflBSaSE 
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ECU Funding Corporation PJc 
Cavendteh Contracts Pic 
First European Investments Pte 
European Savings and Loan Pic 

(Or your choice o> name sndtbjeets) 
Trading Certificate for 


CORPORATE REGISTRARS 

To!: 0222-382115 Fax: 0222-382118 

ELECTRICAL CONTRACTORS 
! (Commercial & Industrial) 

Expanding. Successful, Udbtnds 
based, with National Conraca, 
»«**«*! Names; Nationwide. 

CASH POSITIVE. Seeks 
buyer vrth the fina nc ia l t wawm h q 
anatffe awn greater growth to be 
achieved T/O E700K NPfiT E2Q0K . 


BUSINESS 
AND ASSISTS 

of solvent and insolvent 
companies for sale. 
Bu si ness and Assets 
Tet 071-262 1164. 


travel agency 

FOR SALE 
Ilford : 

£95,000 
081-904 5079 

technology 

transfer 
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The Financial Times 
proposes to publish this 
• survey on: ■' 

31st August 1990 

For a fun editorial 
synopsis and advertisement 
4tta3si phase contact 

^Ptony Carb oaer j 
. OB 01473 3412 

or write to him/her at: 

' "* _ ■ " 

Number One 

Southwaifc.firidge . 

London 
SE19HL , ; 
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Takover bidders have no case 


Morgan Crucible Co v Hill 

Samue l Rank Ltd and others 
Chancery Division: Mr Justice 
HofiCmann: 

July 24 1990 

DIRECTORS and financial 
advisers of a company which 
is the subject of a contested 
takeover bid, owe no doty to 
bidders to take reasonable 
care in making financial state- 
ments on which they could 
foreseeably rely, irrespective 
of whether their identity is 
known when the statements 
are made. 

Mr Justice Ho ffmann so held 
when refusing an application 
by the plaintiff. Morgan Cruci- 
ble Company, for leave to 
amend its pleadings in a negli- 
gence claim against HOI Sam- 
uel Bank Ltd and seven other 
defendants. 

HIS LORDSHIP said that on 
December 6 1985 Morgan Cruci- 
ble announced a bid for First 
Castle Electronics pic. 

At that date First Castle's 
recent published financial 
statements were its report and 
accounts for the years ended 
January 31 1984 and 1985, 
audited by accountants, and an 
unaudited statement. 

The formal offer document 
went out on December 17. Hill 
Samuel advised First Castle. 
First Castle’s chairman, Mr L 
eshe Connor, sent out circulars 
to shareholders. He recom- 
mended that the bid be 
refused. Further circulars fol- 
lowed. All expressly or 
impliedly re fe rred to the ear- 
lier financial statements. 

On January 20 Mr Connor 
wrote to Hill Samuel “The next 
circular . . . will form the 
basis on which Morgan Cruci- 
ble may decide to increase 
their offer”. 

A circular dated January 24 
1986 forecast a 38 per cent 
increase in pre-tax profits. It 
included a letter from the 
accountants stating the fore- 
cast had been properly com- 
piled, and a letter from Hill 
Samuel expressing the opinion 
that the forecast had been 
made after due and careful 
enquiry. 

On January 29 Morgan Cru- 
cible increased its bid. 

The successful contested bid 
was followed by disappoint- 
ment and recrimination. Mor- 
gan Crucible said the account- 
ing policies adopted in the 
pre-bid financial statements 
and the profit forecast were 
negligently misleading and 


grossly overstated the profits. 

Having paid about £50m for 
First Castle. Morgan Crucible 
now said it was worthless. If it 
had known the true facts, it 
said, it would never have made 
the bid, let alone increased it. 

A writ was issued on May 6 
1987 against Hill Samuel, the 
accountants, Mr Connor and 
the First Castle board. 

The statement of claim 
alleged that the accountants 
and board were responsible for 
putting the financial state- 
ments into circulation, and 
that they and Hill Samuel were 
responsible for the profit fore- 
cast. They alleged that a duty 
of care was owed to Morgan 
Crucible as a person who 
would foreseeably rely on 
them. The action was set down 
for trial in January 1991. 

On February 8 1990 the 
House of Lords gave judgment 
in Caparo [1990] 2 WLR 358. 

It decided that auditors who 
certified accounts for the pur- 
poses of the Companies Act 
1985 owed no duty of care to a 
potential takeover bidder. It 
was not sufficient that it was 
foreseeable, even highly fore- 
seeable. that a bidder might 
rely on the accounts. The 
House held there was no rela- 
tionship of “proximity" 
between auditors and bidder to 
found a duty of care. 

Morgan Crucible recognised 
that Caparo was a blow to the 
way its case was pleaded. It 
now applied to amend its state- 
ment of claim to raise an argu- 
able case for the existence of 
proximity. 

The proposed amendment 
said that announcement of the 
hid placed Morgan Crucible in 
a relationship of proximity, 
and the board and advisers 
then owed it two duties: first, 
to correct any inaccurate pre- 
bid statements on which it 
would foreseeably have relied; 
and second, to take reasonable 
care in making statements in 
documents on which it would 
foreseeably rely. 

Mr S little for Morgan Cruci- 
ble, said that announcement of 
the bid took him out of the 
Caparo principle and brought 
him within Smith v Bush [1989] 
2 WLR 790. 

In Smith the House of Lords 
held that a surveyor carrying 
out a valuation for a building 
society owed a duty of care to 
the purchaser, notwithstand- 
ing that the valuation was 
intended only for building soci- 
ety purposes. In a number of 
respects the situations in 
Caparo and Smith were simi- 
lar. 


First, the statements in both 
were obtained pursuant to stat- 
utory obligations - under the 
Companies Act in Caparo and 
the Building Societies Act 1986 
in Smith. 

Second, In neither case did 
the person malting the state- 
ment have a wider purpose. 
Third, in both cases reliance by 
the plaintiff was very foresee- 
able. 

Why then was the House 
willing in Smith, but not 
Caparo, to extend the duty of 
care in a statement of which 
the statutory and declared pur- 
pose was different from that 
for which it was used by the 
plaintiff? 

The differences consisted In 
the parties' economic relation- 
ships, and the nature of the 
markets in which they oper- 
ated. 

First, Mr Smith paid for the 
survey. Although he had no 
contract with the surveyor, the 
relationship was akin to con- 
tract Caparo did not pay for 
the audit 

Second, the typical plaintiff 
in a Smith type case was of 
modest means making the 
most expensive purchase of his 
life. The surveyor could protect 
himself by insurance. The take- 
over bidder on the other hand, 
was an entrepreneur taking 
high risks for high rewards, 
and while some accountants 
might be able to take out suffi- 
cient insurance, others might 
not 

Third, imposition of liability 
on surveyors would probably 
not greatly increase their 
insurance costs and push up 
the cost of surveys, because 
the typical buyer who relied on 
a building society survey was 
buying a relatively modest 
house. Takeovers on the Stock 
Exchange involved huge 
amounts, and the effect on 
accountants' insurance and 
fees were unpredictable. 

If one had regard to the dis- 
tinctions between Caparo and 
Smith it became clear on which 
side of the line the present case 
should fall. The defence docu- 
ments, like the Caparo audit 
certificate and the Smith valua- 
tion, had a regulatory back- 
ground in the City Code of 
Takeovers and Mergers. 

It was clear from the Code 
that the purpose of the docu- 
ments was to advise sharehold- 
ers as to whether to accept the 
bid. There was nothing to sug- 
gest they were meant for the 
bidder. 

None of the economic dis- 
tinctions between Caparo and 
Smith justified extending the 


duty of care to a person relying 
on the documents for a pur- 
pose beyond that contemplated 
by the Code. 

The bidder had not paid for 
the information in the docu- 
ments. It made no difference 
that bid and bidder were 
known rather than foreseeable 
when the documents were 
issued. Knowledge that a bid 
had been made was the limit 
on the scale of foreseeability. 
In Caparo the degree to which 
a bid was foreseeable was 
treated as irrelevant. 

Nor did it matter that the 
documents and internal memo- 
randa showed that the board 
and advisers contemplated that 
Morgan Crucible would react 
to the statements. It would 
seem odd that the existence of 
a duty of care, based on what 
was fair, just and reasonable, 
should depend on whether the 
defendants were sufficiently 
intelligent to appreciate the 
realities of the situation. 

The case could not be distin- 
guished from Caparo. 

hi a sense the reasons for 
denying the duty of care were 
sLr uuger than in Caparo. 

In a contested bid the inter- 
ests of the bidder and share- 
holders conflicted. The board’s 
duty was to ensure that share- 
holders got as much as possi- 
ble for their shares, and the 
bidder’s interest was to pay as 
little as possible. To impose on 
the board and its advisers a 
duty of care owed to the bidder 
would put them in an impossi- 
ble position. 

If there was no duty of care 
to the bidder in respect of the 
defence documents, it followed 
there could be no duty In rela- 
tion to financial statements 
previously published. Despite 
the proposed amendments the 
entire case based on negligence 
was bound to fa£L The amend- 
ments were disallowed. 

For Morgan Crucible : Stephen 
Buttle (Herbert Smith) 

For BUI Samuel Michael Brm- 
die (Berwxn Leighton) 

For the accountants : Thomas 
Lowe (Barlow Lyde & Gilbert) 
For Mr Connor: Leslie Kosmin 
(Reynold Porter Chamberlain) 
For the board, executive and 
non-executive: Nigel Davies 
(McKenna & Co); Michael 
McLaren (Allison & Hum- 
phreys) 

Rachel Davies 

Barrister 

Note: bi Banque Fi nanc iers de 
la Cite v Skandia (UK) Insur- 
ance, FT July 24, counsel for 
the plaintiff included Mr Hodge 
Malek 


TSB Trust Company Limited 


DECISION 


Newport 1987 

PROJECT: Relocation and 
expansion of General Insurance 

Division 

CRITERIA: Upto3O0,0O0sQ.fl 
purpose butt offices. 2,000 people. 
Ease of communication. Scope for 


DC Gardner Group pic 
International Banking Consultants 


DECISION 


Cardiff 1988 

PROJECT: Establish new office 
to handle financial and human 

resource training. 

CRITERIA: Good infrastructure, 
test communications with the City. 
High qualify inexpensive offices 

Enthusiastic and adaptable 

workforce Expanding finance centre 
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N M RothscHM & Sons Limited 


DECISION 


Cardiff 1988 

PROJECT: New branch office 
offerings toB range of merchant 

banking activities 

CRITERIA: Fast growing toca! 
economy. Banking and corporate 
finance opportunities. 

NFHf 

NATIONAL PROVIDENT INSTITUTION 


DECISION 


Cardiff 1988 

PROJECT: Staffing and 
acconvnodation needs of a leading 

life insurance business with 

substantial growth plans 

CRITERIA: 77,000 SQ. ft 
offices City centre site. 500 people. 
Quality environment Strong local 
support Communications 


BNP 


BNP Mortgages 


DECISION 


Cardiff 1988 

PROJECT: Expansion by the 
residential mortgages arm of BNP. 
CRITERIA: Dedicated local 
staff Excellent professional 
in frastriK&ire High educational 
standards. Qualify of Life. 


80,000 more reasons for 
relocating to S.E.Wales 

Here it is. The attraction of South East Wales 
in graphic detail. According to recent research 
there could well be an extra 80,000 reasons for 
relocating to South East Wales. 

That's approximately how many people are 
likely to be added to the already large, available 
range of staff in the area by the late 1 990's. 

It is an important factor in influencing die 
decision of companies to relocate. But there are 
many more, fust take a look at the list of 
companies who already have, and d/scover why 
they chose to make the move. 

All in all, there is a powerful argument for 
South East Wales. 

And not just because of the people here. So, 
if you are considering relocation, talk to Phillip 
Morgan, who heads our Financial Services Team 
in South East Wales on Cardiff (0222) 222666. 

Alternatively, write to him in complete 
confidence at The Welsh Development Agency, 

Pearl House, Greyfriars Road, Cardiff, CF1 3 XX. 


SOUTH 
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EUROPEAN 
OIL INDUSTRY 

The Financial Tizzies proposes to publish this 

survey on: 

15th October 1990 

For a full editorial synopsis and advertisement details, 

please contact 

Ian Ely -Corbett 
on 071 873 3389 

or write to him at : 

■ 

Number One 
Southwark Bridge 
London 
SE1 9 HL 
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Soci6t& Nationaie 

des Chemins de Fer Beiges (S.N.C.B.) 

CD 

Nationaie Maatschappij 
der BeJgische Spoorwegen (N.M.B.S.) 

USS 75,000,000 Floating Rate Notes due 1991 

guaranteed by 
The Kingdom of Belgium 

(of which USS 50,000,000 have been issued as an initial Tranche) 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from July 25. 1 990 to October 25, 1 990 
the Notes will carry an interest rate of 8. 125% p.a. 

The interest payable on the relevant interest payment date, 
October 25 , 1990 against coupon n° 1 9 will be 
US* 2,076.39 per Note of USS 100,000 nominal 
and USS 5,190.97 per note of USS 250,000 nominal. 

The Agent Bank 

KREDIETBANK 

MBF 5. A. LUXEMBOURG BOISE 


GPA Investments B.Vi 

US$ 20,000,000 

Guaranteed Floating Rate Notes due 1995 

Guaranteed by 

GPA Group pic 

in accordance with the Terms and Conditions of the Notes, 
notice is hereby given that for the interest period 
from July 25 . 1990 to January 25,1991 
the Notes wiD cany an Interest rate of 8.8375 % per annum. 

The interest amount payable on the relevant interest 
payment date, January 25,1991 will be US$ 4,41 4.72 
per USS 100,000 denomination. 

The Agent Bank 

KREDIETBANK 

JLA. LUXEMBOURGEOLSE 



GLOBAL GOVERNMENT 
PLUS FUND LIMITED 
Offer to purchase 


Global Government Plus Fund Limited announced today 
that a total of 1,147,559 common shares representing 
approximately 10,07% of its outstanding shares had been 
tendered pursuant to the offer dated May 7, 1990 and which 
expired on May 28, 1990, made by the Company to purchase 
up to 25% of its outstanding common shares. Subject to the 
terms and conditions of the offer, the purchase price payable 
for each common share tendered and accepted by the 
Company for payment will be the net asset value of the 
Company on June 19 1990 divided by the total number of 
issued and outstanding common shares. 

MORGAN GUARANTY TRUST COMPANY 

OF NEW YORK 

BRUSSELS OFFICE. AS DEPOSITARY 
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To expedite yo 
contacts with Chile, 

~ m 

Banco de Chile has opened 

a representative office 

in Frankfurt. 

■ 

■ On June 18, Banco de Chile opened a representative office in Frankfurt to expecfite 
your business contacts with the interesting Chilean market, offering you the reliability 
and experience of the largest private bank in CMe. 

Banco de Chile’s Frankfurt office is operating in conjunction with the New Ybrk Branch 
and Banco de Chile's broad network of correspondent bank throughout the world, relying 
on highly qualified and specialized officers in foreign trade and investment transactions. 
Banco de Chile seeks to expedite your busaiess contacts in Chile with the inauguration of 
a new representative office in Frankfurt 


Smico de d^lle 

THE LARGEST PRIVATE BANK IN CHILE 
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TECHNOLOGY 


W hile reaction tim- 
ers might seem 
more at home in 
science museums, 
a growing number of US com- 
panies are investigating modi- 
fied versions for use in the 
workplace. In the past, drug 
and alcohol testing pro- 
grammes have often been 
launched to confirm a worker’s 
ability to perform potentially 
dangerous tasks lfl«» driving or 
operating heavy machinery. 

But researchers have misgiv- 
ings about the violation of pri- 
vacy and about the effective- 
ness of these tests to measure 
impairment Breathalysers, for 
example, calculate blood alco- 
hol content and generate a 
four-digit number, “but God 
alone blows what it means." 
says Ezra Krendel, professor of 
systems engineering at the 
University of Pennsylvania. 
"People are often seduced by 
numbers, but there is a great 
variation between individuals 
in how alcohol affects the abil- 
ity to perform." 

Recently, however, alterna- 
tive techniques developed in 
the armed services and govern- 
ment departments have begun 
to find commercial applica- 
tions. They are not diagnostic, 
testing alcohol or drug use, but 
rather directly measure some- 
one's ability to perform a task. 
One of the most developed 
technologies was launched in 
late February this year by Per- 
formance Factors Inc from Ala- 
meda, California. 

Its product. Factor 1000, con- 
sists of a software package run 
on a personal computer which 
has a specially adapted key- 
board and a control knob. The 
user turns the knob clockwise 
or anticlockwise to try to keep 
a diamond -shaped pointer in 
the centre of the screen. The 
pointer randomly jumps to the 
left and right, at increasing 
speeds. When it finally hits a 
boundary on either edge of the 
screen, the turn ends. 

Every morning when 
employees arrive at work they 
spend less than a minute run- 
ning the test The computer 
measures their performance, 
and compares it with their nor- 
mal "baseline’' score from pre- 
vious runs. If it is significantly 
below the average, they get 
three more attempts to pass 
before being rejected for 
impaired ability. 

“We measure psychomotor 
performance: the combination 
of eye, brain, muscle and hand 
co-ordination," says Todd Rich- 
man, vice president for market- 
ing and sales. That makes it 
ideal for testing staff who 
would be driving, operating 
equipment, and handling mate- 
rials, for example. 


Andrew Jack reports on tests which measure a 
person’s ability to perform dangerous tasks 

Office safety net 

arrives for work 


Don Harrison, vice president 
of Old Town Trolley which pro- 
vides historical tours of San 
Diego, agreed to use the sys- 
tem on trial a year ago. He 
says he is HpHghtad with its 
operation, and hopes that it 
ran be used as a substitute for 
recent Department of Trans- 
portation guidelines currently 
on appeal, which mandate 
intrusive random drug-testing 
for drivers. 

Only a handful of his 35 driv- 
ers have failed the daily test, 
in part, he suspects, because of 
its deterrent effect. Those who 
fail discuss possible reasons 
with a supervisor, and are 
given the option of going home 
or faking a less hazardous job 
for the day, such as dressing 
up in costume and appearing 
on the trolley as a character 
from San Diego’s past 

“We have not found a single 
drug user," be declares. The 
company discovered that one 
person who could not pass had 
just broken up with his girl 
friend - something a drug test 
would have never detected. 
“We want to find out whether 
someone is fit to perform the i r 
job, not whether they have 
used drugs," Richman points 
out. “Impairment may be 
caused by benign factors such 
as fatigue, illness or personal 


The technology behind Fac- 
tor 1000 - known as critical 
tracking - was originally 
developed in the 1950s by 
Systems Technology Inc of 
Hawthorne, California, which 
has licensed it to Performance 
Factors. It was developed in 
collaboration with the US Air 
Force to test a pilot's ability to 
control an unstable aircraft, 
and measures a function of 
both their logical limitations 
and muscular abilities. 

“It is not simply a reaction 
timer,” stresses Krendel, who 
has worked with System Tech- 
nology. “It demands a dynamic 
response, because the test 
characteristics are changing as 
the pointer moves around." 
Reaction timers, in contrast, 
are static and merely measure 
speed of response. Krendel also 
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says that, while it might be 
technically possible to estab- 
lish absolute performance stan- 
dards for a task, the test is 
des i gned to measure the rela- 
tive performance of its users 
compared with their previous 
scores. 

“There is no evidence that 
this measure of physical per- 
formance relates to cognitive 
performance," adds Krendel. 
“But it does indicate a general 
ability to do perceptual motor 
activity, and tests how some- 
one responds in a situation 
with precious little leeway to 
see whether they can make an 
appropriate physical response." 

In the 1960s, Nasa used a ver- 
sion in trials for the astronauts 
preparing to work in the Sky- 
lab space station. More 
recently, the National Highway 
Safety Administration adapted 
it for experimental use with 
convicted drunken drivers. As 
a condition of probation, they 
would have a device mounted 
an their car dashb oard. If the 
driver failed, and started the 
engine anyway, the horn 
would honk once the car 
reached 10 mph. In trials Kren- 


del conducted with Systems 
Technology, scores correlated 
closely with blood alcohol con- 
tent. 

Factor 1000 costs approxi- 
mately $1,000 to install, and up 
to $200 a year per employee to 
maintain through an annual 
service agreement That com- 
pares favourably with more 
than $70 for a single confirmed 
drug test for each worker. 
claims Richman, and gives an 
instantaneous result after a 
short test time, while urine 
analysis takes several days. 
The company has recently 
signed up the distribution 
operation of a major toy 
retailer and the explosives pro- 
duction unit of a defence con- 
tractor. 

Other performance tests are 
also available. David Vinson, 
president of Factor Inc, has 
spent his academic life 
researching nerve physiology. 
Factor's A1.6 system uses a 
modified laptop computer, 
which runs two separate tests 
over 20 minutes. They are 
designed to examine cognitive 
ability rather than physical 
reaction, by testing eye move- 


ment scanning and what Vin- 
son calls "mental time shar- 
ing." Like Factor 1000, the tests 
reflect the environment for 
which they were developed: a 
pilot's ability to read and react 
to cockpit instrumentation. 

In the first test, a sequence 
of numbers in the range 
nought to nine appears ran- 
domly on the screen, one in 
e a ch of nine boxes in a grid: 
the user has to identify which 
digit is missing. In the second, 
the cursor lingers briefly in 
each box, sometimes leaving it 
blank and at other times 
inserting a number from the 
range, so that only five digits 
are used in total. The user has 
to remember which digits were 
displayed and in which boxes. 

Even experienced pilots 
score only just over 50 per 
cent, says Vinson. The mea- 
surement indicates their abil- 
ity to organise information, 
and tests their fitness for duty 
by comparing the pilot's score 
with both their own average 
and an absolute measure 
required for the job. Baselines 
are drawn from thousands of 
measurements taken over 
years of experimental trials. 

ALB is leased for 813,000 a 
year, and is used by Hawaii’s 
Aloha airlines, and in Cana- 
dian aviation. Vinson says the 
US Air Force conducts perfor- 
mance testing, but with 
“antique methods developed in 
the 1940s which are totally 
mu-elated to the nervous sys- 
tem.” He claims that the Air 
Force refuses to adopt his sys- 
tem because of a protective 
“not invented here syndrome" 
mentality. Others cite Vinson’s 
lack of strong marketing 
efforts, since he does not want 
to reveal too much about the 
system for fear of plagiaris m . 

A third system is Delta 2000, 
created by the Alexandria, Vir- 
ginia-based Essex Corporation. 
Drawing on a series of US navy 
psychological tests designed to 
measure the effect of motion 
sickness, Essex has assembled 
a battery of 30, including half a 
dozen core tests which take 
five minutes to perform. Each 
has been scrutinised through 
repeated examinations to 
ensure that they work repeat- 
edly over time. 

“They test cognitive ability, 
spatial awareness and motor 
speed," says Bob Kennedy, 
director of the company's 
human performance labora- 
tory. “It is inconceivable to me 
how using the tests could not 
increase production.” The com- 
pany has already sold experi- 
mental versions of its tests to 
scientific groups, including the 
Royal Navy. With the rise in 
drug testing, it is now examin- 
ing commercial markets. 


The power play 
of a new PC 

HOLDING on to its lead in the 
personal computer perfor- 
mance sweepstakes, Compaq 
Computer this week launched 
what it claims is “the world’s 
most powerful personal com- 
puter”, writes Louise Kehoe. 

Priced at $14,000 (£8,000) 
to $20,000, the Deskpro 486 1 
33L Is also one of the most 
expensive PCs on Ihe markeL 

Compaq's PC Is based on 
the latest version of Inters 
486 microprocessor and Is 
50 per cent faster than IBM’s 
top of the line PS/2, the com- 
pany claims. It Is designed 
for um Ui intensive applica- 
tions such as computer-aided 
design, scientific analysts and 
financial modelling. 

The 488/33L also repre- 
sents a challenge to computer 
workstations from manufac- 
turers such as Sun Microsys- 
tems and Digital Equipment 

Compaq's ability to capture 
a share of this highly competi- 
tive segment of the computer 
market may, however, be 
hampered by its reliance 
upon computer dealers more 
accustomed to selling lower- 
priced machines. 

While the performance of 
PCs and workstations over- 
lap, the channels of distrftMi- 
tion and applications software 
remain distinct 

Efforts by PC manufacturers 
such as Apple Computer to 
make an impact in the engi- 
neering workstation market 
with very high performance 
PCs have so far met with lim- 
ited success. 

Prom A to Z in 


IT is relatively easy to visual- 
ise the problems of re-writing 
software developed in 
England or the US for sale 
In the French or German mar- 
ket — a number of accents 
have to be added to letters 
used In those languages. 

Try, then, to imagine the 
scale ol the problem for soft- 
ware designers wanting to 
sell their wares throughout 
eastern Europe, with the 
diversity of alphabets and 
characters, in Yugoslavia 
alone, for example, software 
is written using more than 
30 different “code pages" - 
the sequence of letters, and 
graphic characters that 
appear on the screen. 

Until now there has been 
no common way of writing 
software, but the task should 
prove easier following agree- 
ment between a clutch of 
major hardware and software 



WORTH 

WATCHING 

By Della Bradshaw 

suppliers on a common code 
page IBM’s Code Page 852. 
The agreement Is between 
such big names In the West 
as IBM, Microsoft, Ashton- 
Tate, Lotus and Hewlett-Pack- 
ard, as well as companies 
such as MSP, ol Warsaw and 
Novotrads of Budapest 

The standard wiU mean one 
software package can be sold 
and used in Czechoslovakia, 
Hungary, Poland and Yugo- 
slavia. The Soviet Union has 
its own code page, agreed 
upon earlier this year. 

Plants resist 
fungal attack 

AN increased shelf -I We for 
fruit and vegetables as well 
1 as more resilient oil and grain 
crops is the promise of a 
technique now patented tor 
protecting crops from fungi. 

The process, developed 
by DNA Plant Technology, 
of Cinnamlnson, New Jersey, 
uses chrtfnase, an enzyme 
which breaks down chHin, 
a substance found In the cell 
walls of many fungal growths. 

The chltinase gene Is 
extracted from a soil bacteria 
and then engineered Into the 
plant Itself to make H resistant 
to fungal attack. This genetic 
engineering is intended to 
replace fungicides for clear- 
ing the soft and treating 
plants and harvested fruits. 
Use of such chemicals costs 
more than $1bn annually on 
a worldwide basis. 

Steam joins the 
fast track 

STEAM production smacks 
of 19lh century technology 
rather than a process for the 
21st. But a means of produc- 
ing steam almost instanta- 
neously could make its use 
more economical In Industries 
as diverse as food process- 
ing, plastics and textiles. 


The technique, developed 
by Cable of Warwick, can him 
cold water to steam hi tew 
than three minutes. The sys- 
tem works by pumping 
water through fl stevo-iwre 
device, which divides ft Into 
tiny droplets. When tire fine 
spray hits the heat exchanger 

it Is turned Into steam. 
bomusb the orocess Is SO 


rapid, the steam can oe pro- 
duced on demand, without 
the need to have a boiler kfl- 
tng during slack periods. 

The Cubit system runs on 
oil, gas or liquid petroleum 
and can produce hot water 

through to super-heated 
steam up to a capacity of 
5,OOOU» per hour. 

Computers are 

put to the test 

HOW do you know if your 
company's personal comput- 
ers are being used to ffielr 
best advantage? A software 
package from B render Man- 
agement Services (BMS), of 
London, could help find the 
answer. 

The package can tell, tor 
example, which PCs are used 
too infrequently - so that 
some machines can be 
shared. Or it can show which 
software Is well used or not 
used at all - alio whig the 
company to cut back on soft- 
ware licences. 

The Personal Computer 
Resource Management Ser- 
vice software can be loaded 
on to the PC via a floppy disc 
or computer network. The 
results can be either read 
from the screen or sent to 
a database. BMS Is licensing 
the package and providing 
consultancy to help interpret 
the data. 

Maps don’t mind 
a spot of rain 

WHEN you unfold a map In 
the pouring rain and ft Is 
reduced to pulp, the inevita- 
ble question Is why no one 
has made a waterproof map. 

Now Press Polish Printing, 
of London, has. ft has printed 
a colour map on to a soft pB- 
abie plastic, which is both 
tough and flexible. 

The first map Is of Top 
leisure and theme parks in 
Britain", but other maps, and 
eventually cookery books or 
car service manuals, could 
be made In the same way. 


Contacts: Compaq: US . 713 370 
QSTQLAshlon-Tate: UK. 0753 27262. 
DNA: US, 415 547 2395. CuWt UK, 
0926 451968. BMS: UK, 071 491 7814. 
PrttSS Polish: UK, 081 769 7745. 


Bed & Board 
in Monte-Carlo 


The PRINCE DE GALLES is the only quality project currently under 
construction in the Principality and, therefore, represents a rare and 
important opportunity for businesses seeking a new seat for the Board. 

When completed this uniquely designed building will provide the 
optimum, non-intrusive combination of superior business and superb 
private dwelling accommodation to be found in any comparable setting. 

Built to the highest specifications, the PRINCE DE GALLES will 
comprise 5000 m 2 of executive offices together with 40 luxury 
apartments, in a range from one room studios to an exceptional 
900 m 2 penthouse suite. 

PRINCE DE GALLES. Preserving your values with style. 



A development by: 

CERPI 


23 rue Jean Giraudoux 
75116 Paris - France 
Tel. (1) 43983478 - Fax (1) 439805 59 


Finance arranged by: 

COMEUROP GROUPE B.P. ROP 
SECURITY PACIFIC BANK FRANCE 


SCI PRINCE DE GALLES 
14 avenue de Grande-Bretagne 
Monte-Carlo - MC 98000 Principaut6 de Monaco 
Tel. 93502299 - Fax 93502291 


Tel. 


All Inquiries to 

MTC 

Real Estate Consultants 
9 rueScribe 
75009 Paris - Prance 
(1) 47 420809 - Pax (t) 47427692 
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THE PROPERTY MARKET 



Pendulum swings back to Barclays 

By David Lascelies 



Slnbad Coleridge, left, and Pol or Scott last and flexible 


B arclays Bank u bosh the 
OK’d largest clearing 
book and its largest 
lender to the property sector. 
At the end of last year, it had 
£1 jbn of property toons on its 
books, equivalent to about 3 
per cent of It# total UK loans. 
With the sector showing 

.severe signs of strain, huw is 
Barclays bearing up? The 
bank’s UK corporate division 
manages the property portfolio 
from offices behind the Royal 
Mint near the Tower ot Lon- 
don It Is run by Mr Slnbad 
Coleridge; Mr Pieter Scott is its 
corporate finance director spe- 
cialising in property. 

“We anticipated two years 
ago that the market was in Ear 
n rough time." sand Mr Cater- 
idge. "so wc started firing a 
much tougher tine towards 
speculative lending in housing 
and property development” 
Thu was not immediately 
rcJlccted in any marked slow 
down in Barclays* property 
tending, though. This advanced 
by 40 per cent last year, only 
slightly below the previous 
year's 4M per cent rise. But the 
peak in growth was November 
1987, since when it has fallen 
steadily, and is now smaller 
than Barclays' peer banks, 
though Mr Scott adds that it 
would be wrong to think of 
Barclays .shutting ulf the up. 
"We are tuusl emphatically not 
out of the market," he says. 


Quite what this growth 
means fur the quality of Bar- 
clays' property loan book will 
become evident on August 3 
when it publishes interim 
results in which analysts 
expect tu sue some provisions. 
But Mr Coleridge sounds a 
reassuring note. ' A number of 
property companies have got 
into difficulty. Hopefully we 
have avoided most of them, 
though not all. We believe the 
quality of our portfolio will 

stand serious examination-’’ 

Scott sees the problem in 
terms of four types of risk: 
planning, completion, letting 
and refinancing- Underlying 
each is the quality of the man- 
agement of the property com- 
pany. Barclays has been tight- 
ening up terms of its financing, 
for example by insisting on 
rental deficiency guarantees or 
reducing the loan f value ratio, 
and it closely monitors the 
behaviour of investment insti- 
tutions to keep abreast o( refi- 
nancing prospect^. 

But how bad are things In 
the market? 

Mr Coleridge says: "I have 
few doubts that the balance of 
the market is not as dangerous 
as It was in the great property 
crash of the 1970s, All the play- 
ers - the banks and the prop- 
erty developers - are more 
aware of the risks, and this 
time round they are better 
hedged.” 


Mr Scott mentions other Lie- 
tors: that occupier demand lias 
not vanished, that property 
companies arc less heavily 
geared (only 30 per cent versus 
50 per cent in the 197US) 
because managers are more 
sensible, end develupers are 
less exposed to noticing rate 
debt and therefore relatively 
more immune to high interest 
rates - at least for a time. 

Mr Scott's main worry is not 
the decline in rentals, but the 
buying strike by institutions, 
because this has choked off 
fundamental demand in the 
market. He points out that 
there is now £34bn of finance 
out against property duvck>|i- 


ment, of which a third has no 
tenants or buyers. Institutions 
would rather earn !5 per cent 
on their cash deposits than 
invest in property when yields 
arc still rising. 

How long can all this go on 
fori? Possibly quite some time. 
Mr Scott says: "We’re not yet 
ut the bottom of the cycle. 
There are some signs of bottom 
fishing, but we could be bump- 
ing along the bottom for as 
much os two years." He thinks 
the upturn will come when you 
can see sterling money market 
rates falling to 10-11 per cent 
within six months. 

But there arc some encour- 
aging signs. Occupier demand 


for new space is still strong, 
particularly for buildings with 
htgh-tcch specifications and 
good vehicular access. Institu- 
tions are also buying some 
prime shops and office space. 
Although the vogue far urge 
dealing rooms in the City has 
died down, ft has been replaced 
by demand from profes s io n al 
firms - which like cellular 

lay-outs. Parts of London 
where supply is restricted by 
planning constraints or other 
factors - the West End - are 
also strong. 

Outside London, Mr Scott 
cites Leeds. Manchester, Bir- 
mingham, the Guildford area 
(though not Bracknell) as 
being attractive. 

He even thinks Docklands 
"could become Interesting 
again" os yields creep up. If 
you take the view that Dock- 
lands rents could eventually 
rise to 80-90 per cent of City 
levels, there is a lot of upside 
potential at present levels. But 
asked whether Barclays would 
participate in the forthcoming 
refinancing of Olympia & 
York's Canary Wharf project, 
he stalls: "It depends . . 

One of the big changes in 
property finance has been the 
grow th of new techniques, par- 
ticularly on the investment 
hanking side. For Barclays, 
this has meant a close Involve- 
ment with Barclays de Zoete 
Wcdd. its five-year-old invest- 
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The dramatic collapse of property returns — -OJ) per cent In June, the lowest monthly 
return this year - Is due to lengthening yields and cooling rental growth 


meat banking arm. Mr Scott 
says that important innova- 
tions, such as deep discount 
bonds and convertible mort- 
gages. are enabling companies 
to raise lower cost money in 
the early stages of a project, in 
return for a greater financial 
cost, or parting with some of 
the equity later on. 

Mr Coleridge says: “The key 
is to be fast ami flexible and 
responsive - not just to say- 
yes or no. but ask 'what if . . V” 

When times are hard, it puts 
a strain in relations between 
banks and their customers. So 
what is it banks look for in 
their clients in such times? 


Mr Scott replies: “The rela- 
tionship is very important It's 
management you're dealing 
with. Wc like a company with 
a track record of successful 
projects. There are a lot of 
prima donnas and one-man 
bands. But we like companies 
that can keep a team 
together." 

Mr Coleridge says bankers 
like their customers to take 
them into their confidence 
about their long-term plans 
because that gives a better feel 
for what will happen. Banks 
want to feel they are involved 
in "strategic lending” rather 
than one-off deals. For Mr 


Scott, it is also important not 
to look at any property project 
in isolation, but in terms of a 
company’s total activity. 

None the less, that has not 
prevented good developers 
from exploiting the intense 
competition that has existed 
among would-be lenders at the 
top end of the market. "They 
throw out sprats,” says Mr 
Scott. He thinks the final 
phases of the Broadgate devel- 
opment In the City probably 
marked the furthest extent to 
which the pendulum swung in 
the borrowers' favour. Since 
then, tougher times have 
brought it back again. 


U.B.R 

APPEALS 

ONLY 2 MONTHS 

TOGO! 

If you still have any doubts about the Rating 
Revaluation of your business you should 
ensure that your appeals are lodged 
by the end of September. Otherwise 
your right is lost. Ring now. 



Knight Frank 

*2 & Kuliev 


LONDON 
Brian Shorter 
20 Hanover Square 
London W1R0AH 

071 629 8171 


LEEDS 
Peter Munro 
13/14 Park Place 
Leeds LSI 2SJ 

0532 461533 


GLASGOW 

Iain Hay 

93 West George St 
Glasgow G2 1PB 

041 2219191 


Humberts Commercial 


Superb Commercial 

Waterside Premises 

Ocean Quay - Southampton 

• 6 acre freehold 

• Long road and river frontage 

• Deep water berthing 

• industrial buildings and use 

• Modern office suite 

• Unique covered DRY/WET DOCK 

Details: Southampton Office, Bank House 
Ocean Village, Canute Road, Southampton SOI 2AB 

Tel: (0703) 634744 
Ref:04/DRO 


Commercial Offices at Loodor^ Southampton, Salisbury 
Hatfield, Yeovil* Chippenham and Cheltenham 


,/»fvs 


Fenh Wright Spurlings 


COMMERCIAL 


On the Instruct Iona of North East Thaws Regional 

Health Authority- 


C OLCHEST ER, ESSEX 
An attractive group of period houses and 
outbuildings sec in rural surroundings 
and ground of 11.5 acres 
over 70,000 sg ft of acconraedation 

FOR SALE FREEHOLD 

considerable potential for conversion or 
redevelopment for a variety of new 
educational business or residential uses 


16 High Street, Colchester, Essex, C01 1PW 
Tel: 0206 784499 Fax: 0206 760671 
Also at Chelmsford and Ipswich 


HILTERN 



if Cwta Har a. tanmv Samara. 
Lm4hWITUILIu OH4H0M 

071-493 6787 

CDXFORD ROAD 
BUCKING 
32.000 SQ.FT. FULLY FITTE 
OFFICE BUILDING F O 



22 Betterton St Cerant Garden 
WC2 

Ent s/e Office Stucfio BuSdng 
To Let/P. H. Available 
£60,000 PAX. 

Nr. Drury Lana Hotel 
BRECKER GROSSMJTH & CO 
071-486 3531 



EXECUTIVE air conditioned 
WEMBLEYOFFICES/CONFERENCE ROOMS 
Tntuly Wiflror Qust off N. Circular) 

CHECK INTO OUR BUSINESS HOTEL FOR A DAY OR YEARS t 

' •'nr ~~T' rm ~~ " \ < J 


■ : * ■ 



Furnished offices (Scttrilnavfm fumttnwX 
Polly Inductee price* 

200 -7*000 sq- (L 

FuB icmtaatol/Vf P. penriaa 

Private health dub (saana/item room etc) on site 

Exclusive In home c&terixg/ dining CidHUea 

4 minute* Bhfcerloo line tube/Brtthh Rail 


Tek 0*1 902 1405 (office how) 

24 Ham 001 902 4014 

or hncphOM Trinity Havoc; Kao Oil 002 0445 


On the instructions of the Commissioners of Public Works 

IRELAND 

DUBLIN 


MERBION ST. UPPER 
FACING GOVERNMENT BUILDINGS 

Substantial investment, refurbishment 
and redevelopment opportunity 

A prestigious complex of 
12 Georgian Buildings and 
2 office blocks on 
asiteof c U acres 

Sale by Auction 2nd October, 1990 
in one or three lots 
Details from Liam Lenehan 

HAMILTON OSBORNE KSNC 
Ph: 0001-760251 


Berkeley Square, VVL 


Iam eilately a fiffliU* - 
loxurioiuiy ftnmlihgd, 


Mnditjoued office edit* 
withftdloerrkefterniby 

jUmaneah For ftall 


Nightingale 

3 Berkeley Square, 

London W1X SHG* 

Tfeb *71-429 4114 Fkxt «71-4»1 4S11 


REDHILL, 

SURREY 

Warehouse units with 
28 ■ 75% office 

contents. 4,051 - 19,416 
sq ft. freeholds. For sale 
at competitive prices 
Wright and Partners 
071 493 4121 


COVENT 

GARDEN, 

WC2 

3150 sq ft office 
building rebuilt behind 
existing facade 
FREEHOLD FOR 
SALE 

OR TO LET 

Affiance Lon* Acre Ltd 
Tek 071-928 SOSO 
Fax: 071-928 6020 


PRIME 

DOCKLANDS 

OFFICE 

PROPERTY 

Ideal situation, unique 
position with riverside 
gardens, key location, 
listed period property. 
Offers invited £350,000.00 


contact Jennifer Lcurijtoa, 
Trf 0295 86 571 fax 029586 725 


I 


SHORT/LONG 

TERM 

Furnished offices in 
WI - available now. 

071-734 7282. 


NEW CROSS 
SE.14 

LESS THAN 
£3.25 PSF. 

Modern factory/ 
warehouse with flexible 
office content 

Drivers & Norris 
071-607 5001 



PRIME ST JAMES'S A2 
OFFICE/BANKING 
UNIT 

14 Charles n Street, 
London SW1 

1,500 sq ft approx 
available 

Favourable terms offered. 

Contact: Conway Rdf 
071-629 9100 
Ref: 1DR 


PRIME DEVELOPMENT SITE 

6000 sq ft 

Adjacent to main thoroughfare of 

ROYAL PRESTON HOSPITAL 

Suitable for retail development 

Contact Mr R C Abrams 

Business Development Manager. Preston Health Authority, 
Watfing Street Road, Preston PR24DX 
Tel: 0772 71 1273/71 1625 Fax; 0772 712385 


r 


SOTHEBY’S 

INTERNATIONAL REALTY 


j Famous villa on the seafront at Cannes 
suitable as a restaurant, private club, hotel 
or for international business use. 

In 1950 Florence Gould, wife of railway magnate 
Frank J. Gould bought El Patio. This fine villa housed her 
outstanding collection and became the focus of post-war society 

on the Riviera. 

Approached by a three storey high entrance porch, the Villa 
Gould (El Patio) is built round a marble floored patio with 
verandahs and a fountain which is overlooked by ball us traded 
terraces from the first floor bedrooms. There are extensive 
reception rooms and seafront terraces, two large master 
bedrooms, four guest bedrooms and a swimming pooL 

Offers invited in excess of 35 million Francs. 

Viewing strictly by appointment. Ref 1830008 


SOTHEBY’S INTERNATIONAL REALTY 

34-S5 New Bond Street* London W1A 2AA 
Telephone: (07 1) 408 5 J 90. Facsimile: (071)408 1S5S 

Local Sales AgenuL 

Olivier de Rose, 94 La Crohene, 06400 Cannes. France 
Telephone: 93 94 08 8& Facsimile: 98 94 00 97 


CENTRAL MIDLANDS 

New distribution warehouse 
High specification 
130,000 sq ft 
To let/for sale. 

Write Box A897, 

Financial Tunes, 

One Southwark Bridge, 
LONDON. SEI 9HL 



Entire Office Building 
Long Lease For Sale 


Mellersh 
& Harding 

071 -499 0866 




PROPERTY SITUATIONS 

Fully listed Public Company are looking 
to acquire high yielding investments, 
portfolios, acquisition of shares of 
property companies and distress 
property sales. Quick decisions and 
completion dates to suit. 

Agents retained, full details to Fruhman 
Davies & Company. 

Telephone No: 061 833 0578 
Fax No: 061 834 4846 


INTERNATIONAL PROPERTY 


INDUSTRIAL 

PROPERTY 

Approximately SO. 000 
sq.ft-Suttding located In Wind- 
sor aroa, within 30 minutes ot 
Detroit. Ml situated on 11.4 
acres, 60 ton truck scale. 25 
and 20 ton overhead cranes. 
3000 K.V_A_ power. 3 loading 
docks. 9 loading doors. 3300 
sq. fL of office space for sale 
by owner, lease proposals con- 
sidered. 

Bruce Rosenthal 
313 5B4 3033. 


COMMERCIAL 

PROPERTY 

Appears Every Friday 
In The Financial Times 

To Advertise in this section, 
please call Edward Bali On 
071-873 4196 . 


GREECE/ 

DELPHI 

Renowned hotel for sale 

S3,500,000. 

MAVREUS Real Estate 
Agency, 5, Zalokosta St. 106 
7! Athens Tel: (01) 3608738 
Tlx 226506 Fax (01) 8014235. 


IS HOLE GOLF 

COURSE 

Promoter is seeking Hotel/ 
Residential Developer 
Northern France. 20000 
“ to be bmlt with casino 
ucence on 53 hectares. 

P|0. Box A 89 4. Fauadal Times. 
One Southwark Bridge, London* 
SB! 9KJL 
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ARTS 


WASTE 

MANAGEMENT 


The Financial Times proposes to publish this 

survey on: 

26th September 1990 

For a full editorial synopsis and advertisement 

details, please contact 

Alison Barnard 
on 071 873 4148 

or write to her at : 

Number One 
Southwark Bridge 
Loudon 
SE1 9HL 

FINANCIAL TIMES I 

tlAOrn lUUNlhNlwVAFlS I 


PERSONAL COMPUTERS & 

SOFTWARE 


The Financial Times proposes to publish this survey 

on: 

25th September 1990 

For a full editorial synopsis and advertisement details, please 

contact 

Meyrick S imm onds 
on 071 873 4540 

or write to him at : 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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Arts 

Week 

F ISalSu l MITuI WjTh 
271 2 b! 20t3oj 31 1 1 I 2 


EXHIBITIONS 

London 

The Royal Academy. The gggnd 
Sommer Exhibition - the oldest 
established and largest open sub- 
mission exhibition in the world, 
though with only 1.206 assorted 
works of painting, sculpture, 
architecture and the graphic 
arts, it is somewhat smaller than 
usual. Sponsored by the Dai-Ichi 
Eangyo Bank. 

The Tate Gallery. On Classic 
Ground - a large exhibition 
devoted to French, Italian and 
Spanish art of the Erst four 
decades of the century. It 
includes work by Matisse. 
Picasso, Braque and other estab- 
lished masters of the period but 
also much that Is fresh and unfa- 
miliar by the less well known, 
if no less deserving. Sponsored 
by Reed International- 


Carte musses et monuments sold 
in museums and metro stations 
enable visitors to avoid queues 
at 60 museums and monuments, 
including the Louvre, Mus6e 
d'Orsay and Versailles. 

Centre Georges Pompidou. Andy 
Warhol. Some 200 works retrace 
the career of the multi-faceted 
artist who became one of the 
main representatives of Ameri- 
can Pop Art and part of the 
Underground Culture scene. His 
acrylic paintings inspired by 
comic strips, his series of Coca- 
Cola bottles and Campbell's 
soups, of film stars and political 
celebrities express an important 
aspect of contemporary vision. 
Projections of Andy Warhol films 
complete the exhibition. Beau- 
bourg. Closed Tue (42771233). 
Picasso Museum. The 17th cen- 
tury Hotel Sale, sumptuously 
restored, provides a fitting home 
for the world’s largest collection 
at Picasso’s work. It comprises 
203 paintings, 158 sculptures and 
more than 3,000 drawings and 
engravings, 16 collages and 88 
pieces of ceramics. It is com- 
pleted by Picasso’s own collec- 
tion of paintings by his friends, 
such as Braque and Matisse, or 
by artists he admired- Renoir. 
Cezanne and Rousseau. 
(42712421). 

Galerie d’Art Saint Honore. A 
F lemish 15th century retable. 
Around a large-sized 15th cen- 
tury Adoration of the Magi 
painted by an anonymous artist 
who combined to great effect 
northern realism with more than 
a dash of Italian mannerism, 
Monika Kruch assembled other 
works of religious inspiration. 
(42601503), open Mon-FrL 
Bagatelle Chateau and Trianon. 
Vienna 1815-1848 - the Bieder- 
meier period. Vienna’s museums 
have lent some 260 pieces at fur- 
niture, porcelain, paintings and 
ohjets d’art for an exhibition 
of the style which expressed the 
Austrian capital’s changed mood 
after the turmoil of Napoleonic 


wars — the Biedermeier style. 
Bo is de Boulogne. Ends August 
15 (45012010). 

MarUgny 

Fonda tion Pierre Gianadda- 
ModlgtianL Some 50 oils, as 
man y drawings and some soflp- 
tures form an important restros- 
pective of the Italian-born artist 
living at the beginning of the 
century in the feverish atmo- 
sphere of Montparnas s e and 
Montmartre. Open all days. (26/ 
223978). 


Palais des Beaux- Arts. Selective 
Affinities: Faul-Armand Gette 
and Rene Magritte. Closed Mon- 
days. Ends August 12. 

Mnsfi e Royal DAfrique Centrale. 
Idol Lanchelevid - drawings of 
Africa, 

Fondation pour L’Ardritectnre- 
Bruxelles Ville d’ Architecture 
1890-1958. 

Antwerp 

Rembrandt Bugatti and Belgian 
Animal sculpture (1860-1330) 
closed Monday. Ends July 29. 


NazUmale d’ Arte Mod- 
ern*. Fabrlzio Clerici retrospec- 
tive: drawings and paint ings, 
which move from a group of 
baroque drawings of Naples to 
intricate metaphysical works 
in pastel shades which manage 
to be simultaneously restful and 
gtinuTiatrng There are also refer- 
ences to Signorelli's apocalyptic 
frescoes at Orvieto, and the 19th 
century romantic Boecktin. 


Palazzo Vecchio. The age of Mas- 
accio: 109 works by painters and 
sculptors who worked In Flor- 
ence in the golden years between 
1401 (the date of Masaccio’s 
birth) and 1440. Included are fres- 
coes. sculptures and drawings 
by Paolo Uccello. Beato Angelico. 
Gentfle da Fabriano. Donatello. 
Brunelleschi, Ghiberti and Filip- 
pino Lippi, and four paintings 
by Masaccio himself. 


Palazzo Ducale. Titian. Exhibi- 
tion marking the 5th centenary 
of the painter’s birth, is the larg- 
est for over 50 years. More than 
70 paintings are on show, lent 
by American, Russian and Euro- 
pean museums. 


Galleria d’azte Modems. Giorgio 
Morandi retrospective. More than 
200 works lent by Italian and 
foreign museums celebrating 
the centenary of the painter’s 
birth. T.imtting himself almost 

entirely to still-lifes and land- 
scapes inspired by the country- 
side around his native Bologna. 
Morandi has been described as 
the painter of silence. 

Mannheim 

StSdtische K onsthalle . Emile 
Bernard, a painter always in the 
shadow of Van Gogh and Gau- 
guin is honoured with a retro- 
spective of 170 early paintings. 
Ends August 5. 


mitage Museum, the exhibition 
details the developments of Rus- 
sia from a great empire to a 
European power. St Petersburg 
was the residence of Peter the 
Great and acted as an intermedi- 
ary between east and west. The 
exhib ition covers the period Boom 
the 18th to the lfllh century of 
Tsars Paul I (1796*1801) and Alex- 
ander I (1801-1825) in its role as 
the political, intellectual and 
economic centre of Russia. This 
unique show gives a clear, varie- 
gated view of the historical 
Importance of the period of the 
Russian empire, with paintings, 
furniture, sculptures, costumes 
and porcelain. 


Max Beckmann (1884-1950)-,- pic- 
tures from 1905-1950. Born In 
Leipzig, the painter taught in 
Frankfurt’s Stedelschool from 
1917-1930. hi this exhibition are 
works from all over the world, 
including the renowned Syna- 
goge and his final painting 


New York 

New York Public Library. More 
than 125 documents of the Aboli- 
tionist Movement, including pho- 
tographs. letters and rare books. 
Museum of Modern Art- The 
first retrospective in America 
in 25 years marks the 80th birth- 
day of Francis Bacon with 60 
works dating back to his figure 
studies of the 1940s. 

Museum of Modern Art. 
Matisse's paintings and drawings 
from 1912 and 1913 during the 
critical period of his Moroccan 
stay. 

Washfaigton 

National Gallery- More than 90 
prints by Edvard Munch show 
the Scandinavian artist at his 
most colourful and prolific, min- 
ing his familiar emotional 
themes of anguish, jealousy, 
death and loneliness. 
fflrtliTm m Mns anwi Paintings, 
drawings and sculptures from 
the Bay Area figurative move- 
ment of the 1950s and 1960s. 
National Museum of African 
Art. The national tour of artistic 
and religious objects, much of 
it sculpture, encompasses nine 
centuries of Yoruba civilisation. 


Villa Huegel 15. St Petersburg 
around 1800. With 555 pieces on 
loan from Leningrad's state Her- 


Chicago Historical Society. A 
House Divided, America in the 
Age of Lincoln- Documents, 
mementos and personal effects 
of the Great Emancipator. 

Art Institute. Monet’s series 
paintings, including Haystacks. 
Poplars and Rouen Cathedral, 
all from the 1890s. 

Tokyo 

Teien Museum. Perfume Bottles 
by Rene Lafrque. What better 
venue than this former imperial 
residence whose main doors were 
designed by Lalique and whose 
Art Deco interior must be rated 
one of the finest in the world. 
Closed on alternate Wednesdays. 
Bnnkamura, The Museum. 500 
Years of European Art. Loan 
exhibition from the Pushkin 
Museum. Moscow, especially 
strong on post-impressionists, 
whose wont was seized by the 
state after the revolution and 
reviled for its “decadence". 


THEATRE 


London 

Anything Goes (Prince Edward). 
Cole Porter's silly ocean-going 
1930s musical has four or five 
marvellous songs and Louise 
Gold trying to emulate Ethel 
Merman. Jerry Zak’s desperately 
blight production comes from 
Is undemanding fare (071 734 
8951, cc 071 838 2428)- 
Jeffrey Bernard Is Unwell 
(Apollo). Tom Conti Is the alco- 
holic journalist who embodies 
a Fatetaffian, nay-saying me 
force while committing public 
suicide by vodka. Keith Water- 
house stitched a fine play, 
fixe season’s highlight, from Ber- 
nard’s own writing, Ned Sherrin 
directs. James Bolam takes over 
on Monday (071 437 2683). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest is an intimate chamber 
opere tta < V » r i v pd from David Gar- 
nett's 1355 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the righ t sen se 
of sybaritic insouciance- A proba- 
ble, but unspectacular, hit (071 
839 5972). 

Shadawhmds (Queen's). Four-tis- 
sue weepie about the love affai r 
between crusty Oxford writer 
C.S- Lewis and the cancer- ri ddl ed 
American poet Joy Davidman, 
which pushes Nigel Hawthorne 
and Jane Lapo taire into the 
awards stakes. William Nichol- 
son’s play Is irresistibly emo- 
tional- vrHjah Moshinsky’s direc- 
tion Is superb. Jane Alexander 
takes over on Monday (071 734 
1166/071 439 3849). 

The Wild Duck (Phoenix). Peter 
Ball’s revival of Ibsen’s tragi- 
comedy champions the great 
Norwegian’s humorous potential. 
Alex Jennings, David Threlfall 
and Nichols McAuliffe head the 
cast (071 240 9661). Ends August 
11 . 


OPERA AND BALLET 

London 

Co vent Garden. The Royal Ballet 
plays Sweat Lake today and 
tomorrow and Romeo and Juliet 
on Monday and Tuesday; there 
follows a quadruple bill which 
will include the first performance 
of two new ballets and a pas de 
deux featuring frek MoMiamedov 
(Bolshoi star and now a member 
of the Royal Ballet) on Wednes- 
day. 

Coliseum. Engtiah National Bal- 
let ends a season on Saturday 
with a performance of Onegin. 

Bayreuth 

Once again, Bayreuth wiD he 
the centre of attraction for Wag- 
ner fans, appearing from all parts 
at the world to attend the special 
atmosphere on the “green mlT. 
This year's festival opens with 
the premiere Derfliegende Hol- 
lander in Dieter Dorn’s produc- 
tion, conducted hy Giuseppe Sin- 
opoli, with two Bayreuth debut 
singers: Elisab eth Connell as 
Senta and Barbara Bomemann 
as Mary. The cast includes Bemd 
Weikl in the title role, Reiner 
Goldberg (Erik). Clemens Bieber 
(Steuerznano) Ffayin Sotfn 
(Daland). Wolfgang Wagner's 
1969 production of Pars&al will 
be sung again by the acclaimed 
William Pell, in the title role, 
and conducted by James Levine. 


Absurd Person Sngnlar (White- 
hall). Robust revival of early 
Ayckbourn comedy, directed 
by the master himself, about 

three couples at Christmas In 

three kitchens over three years- 

Moira Redmond, Richard Kane 

and Lavinia Bertram on fine 
form in a production which con- 
firms Ayckbourn’s early Weak- 
ness (071 867 urn 
Henry IV (W y ndharn s). Piran- 
dello's cat’s cradle of fantasy 
and reality, identity and time 
in a production by Val May the 
sobriety of which belies its pre- 
production high jinks. Sarah 
Miles left the cast, but Richard 
Harris stayed to give a star per 
formance as the nobleman who 
thinks he is an 11th century king 
(071867 1116). 

Ma w York. 

Grapes of Wrath (Cart). The 
Steppenwolf company’s interpre- 
tation of the Steinbeck epic novel 
has taken a long time to reach 
New York from Chicago; the wait 
was worth It. with the 1990 b 
brought alive in its squalor as - 
weO as its test of human 
strength. Gary Slnise as Tom 
Joad «binifa out In Frank Galati's 
adaptation. 

Gypsy (St James). This 30th anni- 


Hmn revive a rich, vivid musical; 
it also introduces a new belt$r 
in the Merman tradition, Tyne 
Daly, as the bossy, tireless and 
tuneful Rose. (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway’s pres- 
ent musical doctor, directs this 
remake of the Garbo flhn to 
shake the bones of this inert 
depiction of lives criss-crossing 
in an elegant, but somewhat ran- 
dom setting (246 0102). 

Sweeney Todd (Circle in the 
Square). An intimate producti on 
of the Sondheim-Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
the descent Into madness of Bob 
Gun ton as the demon barber 
of Fleet Street <239 6200). 

Harry Kupfer’s Ring production, 
conducted by Daniel Barenboim, 
with nearly the same cast, apart 
from another newcomer to Bay- 
reuth, Izxpoul filming as Sieg- 


gin g in g all Siegfried parts. Lohen- 
grin. to be recorded for tetevi- 


grm, to be recorded for televi- 
sion, has Paul Frey in the title 
rote and will be conducted by 
Peter Schneider. Festival from 
July 25 to August 28. 


of last year’s traditional produc- 
tion of Verdi’s Aida, performed 
this year by Aprils Mfllo, a 
singer with real acting abOtty. 


conducted by Nicola Resdgno. 
Also Suxm Lake in a new verrion 
by Oleg Vinogradov, with Baf- 
faella Remf and Mario Marozzl 
(46.17.55 or any branch of the 
BNL bank In Rome). - - - 


Rossini Festival: Auditorium 
FedrotiL The Rossini Festival 
ope ns wi th Maurizio Scap ar ro’s 
production of La. State at Seta, 
with sets by Emanuels Luzzati 
and costumes by Santuxsa Cali. 
Oslavio Di Credico, Nuoda Focfle 
and S usaimo Anselm! lead the 
cast, conducted by Antoneilo 
ADemandL (62927). ; 

Verona 


Jerome Robbins’ Broadway _ 
(Imperial). Anyone attracted by 
the notion ofthree tours of fflzn 
t railer previews will ado re tffls ^ 
.wnpomtinm of Robbins’ directed 
and choreographed pfaysof &e 
past 40 years. in cl r Httn g On tne 
7 bun. West Side Story and 

§tefwmter Garden). Stfll a 
seU-ont, Trevor Noon's produo 
tfoncxf T.S. Eliot’s children's 
poetry set to music Is visually 

startling and chareographically 

feline (239 6262). x 

Les Bfiaerahles (Broadway). The 
ma gnific ent spectacle of Vi ctor 
Hugo’s majestic sweep of history 
and pathos brings to Bro adw ay 
lessons in pageantry and drama 

(239 6200). 


Steel MbcnoUas (Royal George). 
Ann Ftancis and Marcia Rodd 
play the lpwh in this view of 
southern Hfe from under the dry- 
ers in a busy hairdressing estab- 
lishment (968 9000). 

The Gospel at Catenas (Good- 
man). Tne season concludes with 
a visit from this spirited version 
of Sophocles, set in an 
Afro-American Pentecostal 
church. Ends Aug 12 (443 3800).. 

Tokyo 

Kabuki (Kabuki-za). Perfor- 
ipflnflflft this month feature 
mainly younger playos. The 
highlight of the matinee at llam 
Is Meigetsu Hachtman Matsuri, 
about a country bumpkin hood- 
winked by a wily courtesan- The 


& 


a popular ghost story, a genre 
that is believed in Japan to cirill 
away the summer beat! Ear- 
phone gu h l e in Bnfflsh and 


Opens August 2 (541 3131). 

Ndh (National Nob Theatre). 
Double bill of the Nob play, Tori- 
OfrBune (The Bird Scarers) and 
a Kyogen comic interlude. (Wed 
at 1pm) (423 1331). 

of Puccini’s Tosco by Luigi 


by Giovanni Agostinncd, con- 
ducted by Daniel Oran. Also Car- 
men conducted by Daniel Naza- 
rethL with Grace Bumbry and 
Variant! L uc c he tti and Aida, with 


ed fey Dani 
conducted 


and Nicola Martinucd (596517). 


Teatro di Verdure di YffiA Cas- 
ternuovo. Fflippo-CrivetiTs pro- 
duction of Imre Kalman’s La 
Prirtdpessa della Czardas, eon- 


Arend. Three operas thte week 
including a successful production 


ducted by Karl Martin, with 
Elena Zffio, Walter Donati and 
Silvia Baleani (584834/6884337). 

New York 

New York (Sly Opera. The sea- 
son opens with LeNasae di 
Ffyu r o tn - Mm Oopfey’s.prodae- 
tion conducted hy Scott Bergeron 
with Maureen O'Flynn as. 
Susanna and Dean Peterson as 
Figaro. Mark Gfbosn conducts 
MadamaButterfty in Frank Car- 
Barn's production with Elizabeth 
Halleque in the title role and 
Stephen 0*Maxa as Pinkerton. 
New York State Theatre, Lincoln 
Center (307 7171). 

WasMrigton 

Australian Ballet. Performances 
of Spartacus alternate with Suite 
en mane and Giselle, Kennedy 
Center Opera House (467 4800). 


GILDEMEISTER 


On the right course 
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was a successful year for the GILDEMEISTER 
- i -:--— j group. We achieved further penetration in our key 

markets with our balanced product range and associated services. 
We introduced new developments in CNC metal turning machines, 
our core business, which give us access to new market segments. 

GILDEMEta i tt-f’s first ever global consolidation shows the full scale 
and scope of our activities. We achieved a turnover of DM 5902 million 
and a profit before tax on ordinary activities of DM 48.1 million. 


> - . ■> - x 


Shareholders funds at Owl 1685 million represent 35% of Balance 

Sheet TotaL With a sound financial structure and continuing growth in 

demand for our products. GLDBwtEISTffl expects to stay on’ course 

for growth. We are forecasting turnover of nearly DM800 mtiJfon for the 
current year. 

GILDEMEK5TER shareholders had a successful 1989, too During 
ihe year the share price rose from DM 19250 to DM 37250 The 
Supervisory Board and the Directors wifi recommend at the" next 
shareholders meeting the payment of a cash dividend of DM 850 n»r 
(nominal DM 5050) share 








Highlights of the Group Financial Statements 
for the year ended 31 December 1989 












ASSETS 

Intangible fixed assets 

Tangible fixed assets 
Investments (held as fixed assets) 
Stocks 
Debtors 

Investments (held as current 
Cash at bank & in hand 


PROFIT & LOSS ACCOUNT 
Turnover 

Increase in stocks of finished goods 

Own work capitalised 

Other operating Income 

Purchase of raw materials and consumeabies 

Staff costs 

Depreciation ol fixed assets 

Other operating charges 

Net interest receivable 

Profit on ordinary activities before taxation 

Extraordinary charge 

Tax on profit on ordinary activity 

Minority interest 

Profit for the financial year 


DM -000 

106 

147,585 

3,383 

97.928 

177.746 

7.760 

44,708 

479216 


DM -000 

590220 

21,310 

£364 

87,435 

320514 

217,488 

26,844 

87.755 

2,383 

40111 

5.100 

20.889 

3.491 

18,631 


liabilities 

Called up share capital 
Other reserves 

Profit and toss account 
Minority interest 

Provisions for liabilities and charges 
Creditors 

Accruals and deterred income 


DM ’000 

56,000 

92341 
: 4/365 
15,934 
183830 
117,699 
9,347 

479,216 


in “ ~ ~ 

S^r™ cm** 
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The pulling power of porcelain 


C hina-mania was how 
Daniel Defoe coined 
the vogue for Orien- 
tal porcelain, pre- 
dominantly Chinese blue and 
white, which swept the courts 
of Europe in the mid 17th cen- 
tury. Porcelain became a requi- 
site of every grand house, 
much as “japanned” lacquer 
chests had been to an earlier 
generation, and its accumula- 
tion became obsessive. Queen 
Mary had some 801 pieces at 
Kensington Palace alone. 
Augustus the Strong, a manic 
collector If ever there were 
one, was obliged to buy and 
then build a palace to contain 
his porcelain, and the cellars 
were fitted out to hold even 
more. Such was the value 
placed on these exotic, fiend- 
ishly expensive marvels that 
he happily swapped 12 large 
Chinese jars for a regiment of 
dragoons. 

The relatively discreet dis- 
play of blue and white above 
aoors and chimneypieces gave 
way to fantastical massed 
arrays as at Charlottenburg 
and Orianenburg, where tiers 
of porcelains lined the galleries 
like wallpaper. The change 
came with the advent of the 
brilliantly coloured enamelled 
porcelains from Japan. Our 
forebears, used to blue and 
white, celadon and crude 
maiolica, were enchanted by 


the translucent jewel-like col- 
ours and pure milky-white 
nigoshide bodies of Kakiemon. 
Japanese porcelains, and Kak- 
iemon in particular, became 
the most highly prized and 
valuable in Europe. 

How these often exquisite 
wares were received, perceived 
and emulated in the West is 
the tale, properly told for the 
first time, of an excellent exhi- 
bition in the new Japanese gal- 
leries at the British Museum 
(until November 4). “Porcelain 
for Palaces: The Fashion for 
Japan in Europe 1650-1750” 
comes to us thanks to the Ori- 
ental Ceramics Society (and 
sponsors Fujitsu), which first 
reawakened interest in Japa- 
nese export porcelain in 
Europe, America and Japan 
itself, through a seminal exhi- 
bition of 1956. Its scholarly 
resources have been trawled 
again to present another lively 
and provocative show. 

No attempt is made to offer a 
representative overview of Jap- 
anese ceramics. Rather, the 
idea is to show what proved to 
have a profound influence on 
European taste and manufac- 
tures. The exhibits give wit- 
ness to the extensive stylistic 
cross-fertilisation between East 
and West Arita prototypes are 
shown alongside their vast and 
various progeny, in faience and 
in porcelain, the secret of true 


porcelain having been redis- 
covered at Meissen in 1708. 

Dutch trade with the fledg- 
ling Japanese ceramics indus- 
try began as a result of the 
difficulty in obtaining wares 
made to European specifica- 
tions from war-ravaged China. 
The Dutch East India Com- 
pany, along with the Chinese 
(who happily traded with the 
rest of Europe), were to retain 
the monopoly of trade with 
Japan until the opening of the 
country in 1854. The trade in 
porcelain lasted less than 100 
years, peaking around 1720 to 
fade out 20 years later in 
response to new competition 
from China and Europe. 

Japanese porcelains offered a 
boldness of execution and an 
asymmetry of design in their 
idiosyncratic adaptions of Chi- 
nese wares. At first in homage 
to their rarity, and then as a 
means of heightening their 
decorative impact, the West 
graced their most valued 
pieces with elaborate ormolu 
mounts. More often than not 
the compliment ends up by 
gilding flie lily. A Kakiemon 
carp finds himself encased 
stiffly upright in Louis XV 
leaves. Gold candelabra pour 
out of a lion's mouth like 
smoke from from a dragon; 
here the ormolu does more to 
conceal than to enhance. More 
bizarre still is the elephant 


given two gold monkeys and a 
clock to carry on his back. 

Sparsely and elegantly deco- 
rated Kaklemons are the glo- 
ries of the show. The debate 
continues here as to what can 
be attributed to the Kakiemon 
kilns (apparently not the 
fam ous “Hampton Court” hex- 
agonal jars, for one instance). 
Whatever their source, the 
finest of these ceramics consti- 
tute the supreme achievement 
of the Japanese potters' and 
enamellers' art. In the 18th 
century, they were the most 
imitated and widely adapted 
Oriental porcelains. 

What different ages and dif- 
ferent countries prized in the 
various productions of Arita, 
and how European and Orien- 
tal shapes were gaily intermin- 
gled with a galaxy of unrelated 
motifs from both East and 
West, is the revelation of the 
show. In the first half of the 
18th century, the Kakiemon 
wares were highly favoured. 
By the second halt the vogue 
was for the heavier gold and 
red Imari wares. The Italian 
factories seem to have had lit- 
tle interest in Kakiemon. and 
no European factory took up 
celadon with gusto. Is it simply 
due to the vagaries of trade 
routes that the formal “Presen- 
tation Imaris” found its way 
mostly into German collec- 
tions? 
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From left: Bine and white flask made in Japan in 1670-90; Japanese bowl in an Imari palette; massive Kakienion jar. 


Intriguing, too, is the discov- 
ery that even in 18 th century 
Europe there was a notion of 
“Old Japan,” a sense that 
antique porcelains were supe- 
rior to contemporary pieces. 
The term crops up again and 
again. Just as the French tired 
of “Old Japan” around 1750, 
the English manufacturers, 
beginning with Chelsea, were 
to take tt up enthusiastically. 
New shapes as well as patterns 
entered the repertories. One 
Imari-style Worcester punch 
pot of around 1775 is more a 
marvellous melting pot of two 
cultures. The globular body is 
painted with boldly stylised 
half-chrysanthemums; under 
the spout is a running fox and 
the legend “TALLY HO.” 

It is instructive to find case 
studies on show, of popular 
“Hampton Court” jars and 
Quail pattern pieces, where 
Japanese prototypes are seen 
beside a host of derivatives and 
adaptations, including Chinese 
blanks painted by Dutch ena- 
mellers. The purist period of 
accurate imitation proved very 
short (Meissen craftsmen had 
access to the Dresden royal col- 
lection, and those at Chantilly, 
to the collection of the Prince 
de Conde.) After about 1750, 
adaptations became increas- 
ingly free, and the source of 
Oriental shapes and patterns 
unimportant Later japonaiser- 
ies owe as much to Meissen 
and to Chinese copies of Imari 
as they do to Japanese origi- 
nals. 

Old Imari patterns were 
revived at Derby and Spode in 
the 19th century, and here is a 
typical 1810-25 tea set to illus- 
trate the point As John Mallet 
writes in one of the catalogue 
essays: “What had reached 
reached Europe as a decoration 
for the palaces of kings and 
noblemen was cheerfully vul- 
garised to suit a thousand sub- 
urban tea-tables.” 

One might add that the taste 
for Old Japan is far from dead 
in all markets, whether for the 
originals, the brightly enam- 
elled bijou animal figures made 
by He rend, surely a Kakiemon 
derivative, or for the merchan- 
dise found in the lamp and 
china departments of the 
nation's department stores. 

Susan Moore 


Schumann ’s Faust 


CARAMOOR FESTIVAL 

The demise of PepsiCo 
Summerfare which was Amer- 
ica's closest approach to what 
Europeans would recognise as 
a festival has left a hole in 
New York’s summer. It was 
there, on a campus with five 
good theatres, that the van- 
guard companies theatrical, 
dramatic, and operatic, from 
both sides of the Atlantic, were 
on show; that Roger Norring- 
ton presented his “Beethoven 
Weekend”; that Peter Sellars 
introduced his Mozart “tril- 
ogy." 

But PepsiCo had promised 
funding for only a decade, and 
the decade ended last year. The 
Caramoor and the Waterloo 
Festivals continue. Both of 
them are open air.or semi open 
(a courtyard, an opensided tent 
or shed) affairs, with the atten- 
dant acoustic drawbacks to set 
against alfresco pleasures. 

Waterloo is a New Jersey 
18th and 19th century village, 
carefully restored, in broad 
parklands beside lakes and a 
canal. Caramoor is an art-lov- 
ing banker’s country villa, in 
verdant Westchester county, 
with a “Spanish" cloister for 
chamber music and a “Vene- 
tian” garden theatre for larger 
events. At both, the repertory 
is largely conventional, the 
roster of performers mainly 


fa milia r. But there are occa- 
sional “festival" events. 

At Waterloo I heard the 
Gluck-Wagner Iphigenia auf 
Tauris . : at Caramoor, Reflce’s 
Cecilia and, this year, a noble 
performance of Schumann's 
Scenes from Faust. Schumann 
hims elf was opposed to a con- 
secutive performance of his 
Faust scenes, which were writ- 
ten at intervals across a 
decade, except as “an occa- 
sional curiosity.” Britten con- 
ducted a memorable account of 
them (recorded later by Decca, 
and now on CD) at the 1972 
Aldeburgh Festival. And the 
Caramoor performance was 
also a properly “festival” 
event: John Nelson, the con- 
ductor, had inspired the large 
forces with his belief in and 
love for the work. 

Earlier this year, he had con- 
ducted Schumann's Faust in 
the Leipzig Gewandhaus; a 
rehearsal was delayed so that 
the Leipzig players could par- 
ticipate in a freedom demon- 
stration. And Faust's lines 
before his death, “A man only 
earns freedom who masters it 
daily.. .An active multitude I 
long to see, standing on free 
ground amid a free people," 
rang out with new urgency. 
Egbert Junghanns, the Leipzig 
Faust, also sang the role at 


Caramoor accurately, ardently, 
stirringly. I look forward to 
hearing him again, in more 
favourable acoustics. 

The Gretchen was Christine 
Brewer (St. Louis' Ellen 
Orford), whose soprano is sure 
and well-focused; she may 
become an important singer Lf 
she conquers an occasional 
tendency to push and harden 
her tones. When she sang ten- 
derly, the sound was beautiful. 
John Cheek was a confident 
Mephisto. David Hamilton, the 
Ariel, is another talented 
singer who needs persuading 
that easeful lyricism wins 
more than force. Ai-Lan Zhu, 
Glynde bourne's Pamina, was 
Sorge and the Magna Pecca- 
trix, delicately exact but thin 
of timbre. 

The orchestra was New 
York’s excellent Orchestra of 
St Luke's (of which Roger Nor- 
rington has, from next season, 
been appointed conductor). 

Schumann's scoring often 
brings Berlioz to mind, and the 
piece was very well played. 
Nothing can redeem the 
dreary, academic counterpoint 
that Fills most of the finale 
except transfigured playing 
and singing of the lovely clos- 
ing pages. This was achieved. 

Andrew Porter 


Verdi Requiem 


ST PAUL’S CATHEDRAL 

The final event of the 1990 
City of London Festival was 
Wednesday night’s impressive 
account of the Verdi Requiem 
by the Philharmonia Orchestra 
and Chorus. In Wren’s grand 
spaces not even the most 
devout performers can ever 
hope to provide a fully 
rounded experience of a work 
of this kind; listening to the 
Verdi there gave one an 
intimation of what it might 
be like to hear it under the 
influence of a powerful 
hallucinogen. 

Fast-moving passages blur; 
the bass-lines seems at times 
amplified to the point of 
cranial penetration; some 
treble-clef lines take a 
curiously long time to fall into 
place, while others soar far 
more proudly than usual. 

After a while, when the ear 
has learnt to adjust 
expectations, the experience 
loses much of its oddity - and 
indeed, certain passages (the 
slow-rising sequences of the 
“Lacrimosa”, the 
octave-duetting in the “Agnus 
Dei”) gain a new and beautiful 
radiance. 

Above all, the vastness of 
the place seemed to add a 
character of peculiar awe to 
those passages where pleading 
humanity is suspended over 


a terrifying void. 

The success of the 
performance over the 
earlier-mentioned odds was 
owed largely to the virtuoso 
conducting of Yury Simonov, 
who spaced out the (fine) 
playing and (excellent) choral 
ringing with a master’s regard 
for pacing and placing; and 
to the top three voices of the 
solo quartet, all of them 
inspired to float their tones 
with uncommon eloquence 
and, at times, uplifting 
radiance. (The fourth voice, 
that of the bass Aage 
Hangfand, sounded huge but 
unwieldy, and often passingly 
out of tune.) 

Arthur Davies, the tenor, 
was in exceptionally fine form, 
tree, ringing, supple; Linda 
Finnic, the mezzo, was at once 
passionately urgent and subtle 
in her standings. 

The indisposition of the 
Russian Maria Guleghina may 
have been disappointing to 
begin with, but her substitute, 
Jane Eagien, sang out with 
such splendid 

dramatic-soprano authority, 
in long lines truly turned, that 
soon one quite forgot to mind. 

Max Loppert 



A chip off the 30ac Brian Cox, Ian McKellen and Joyce Redman 

Richard III 


LYTTELTON THEATRE 

The age of dictators - The 
Devil's Decade, as the Thirties 
have been railed — makes a 
horribly plausible setting for 
Shakespeare's agit-prop comic 
strip of blood-curdling tyranny 
and Machiavellian manipula- 
tion. . Bob Crowley's design 
gives us a darkling plain, alter- 
nately nightmarish (in this 
most nightmare-obsessed of 
plays) and Kafakesque; all 
space and blackness from 
which march storm-troopers by 
torchlight and a platform 
draped with the banner of St 
George glides on bearing the 
jackbooted demagogue; an 
emptiness, like an empty soul, 
ready to be filled by the first 
opportunist. 

There is a general murmur 
that Ian McKellen’s Richard is 
a continuation of his lago. To 
judge this performance on its 
own merits, however, is to 
admit a chilling l y convincing 
psychopath whose gaze, raking 
the audience, has the dead- 
eyed obliviousness to individu- 
als shared by all visionaries: 
saints, poets and mass 
murderers. 

This Gloucester has none of 
the expected jokey confidenti- 
ality. The accents of the officer 
class, both dipped and drawl- 
ing, as much as the khaki 
trench coat, bespeak the mili- 
tary professional. The humour 
lies in Richard's actions, in the 
black irony implicit in his 
career, rather than the leering 
wit with which the character 
usually ingratiates himself. 
The handicaps of this “bottled 
spider" amount to a very slight 


hump, a useless arm and a 
withered hand. The ramrod 
soldierly bearing cracks only 
with the odd tic, the occasional 
facial twitch. 

The updating in Richard 
Eyre’s production (the ceremo- 
nial archaism of the corona- 
tion, with black velvet and 
tights excepted) throws up 
many flesh pleasures: a Duch- 
ess of York (Joyce Redman) 
resembling Marie of Rumania 
in later years; a little prince in 
Christopher Robin shorts and 
jersey, playing with a toy train; 
a Lady Anne (Eve Matheson) 
still in evening gown and 
pearls when she returns as a 
ghost to dance with young 
Richmond as he dreams of vic- 
tory on the eve of Bosworth. 

The hustle of power politics 
is caught when a chamberlain 
who looks like Chamberlain 
(apart from David Bradley’s 
unacceptably modem hair- 
length), a plummy-voiced prel- 
ate and morning-suited civil 
servants gather in the Tower 
over red despatch boxes. Has- 
tings' gradual isolation and 
sudden execution are intercut 
with the garotting of Rivers 
and Grey at Pomfret, the real- 
ity behind the rhetoric, the 
blood beneath the bureaucracy. 

For modem tastes the trou- 
ble lies in the play itself. The 
upward career of a ruthless 
dictator rings vividly true, 
down to the mass chant of 
“A-men! A-menl" (read “Si eg 
hell!" or "Ducel"), down to 
rewriting history and a show 
of coyness when the manipu- 
lated prize of power is offered 


by bluffers, bullies and the 
coerced. Here Richard even 
heaves the rigid body into a 
clenched-fist salute at the cli- 
max of a resistible rise that 
anticipates Brecht’s Arturo UL 
But thereafter the catalogue of 
crime and sanctimoniously 
engineered punishment tends 
to sound simplistic. 

The National's produ ction 
avoids the trap by the grim 
seriousness of McKellen’s 
playing. The wooing of his 
niece through her mother 
results in a scene with Clare 
Higgins' Elizabeth Woodville 
(in marvellous form) that com- - 
bines the Hi gh technique of an 
operatic duet with the te n sion 
of a fencing match. This is act- 
ing of integrity, intelligence 
ami excitement 

The cost is a Richard for 
whom we feel no affection, no 
furtive liking. Apart from an 
initial hint of embittered mel- 
ancholy, McKellen refuses to 
play for sympathy. The gain is 
a gripping performance of the 
title role and a coldly compul- 
sive reading of the play. The 
flickering candles cast little 
warmth: the trio of mourning 
noblewomen are efficient but 
unharrowing. Brian Cox’s 
"deep, revolving, witty” Buck- 
ingham convinces as none of 
these entirely, hampered by a 
stocky build and fumy beard 
that make him look like Queen 
Victoria's Lord Salisbury or 
even Lear - Edward, not King. 
But watch this space. 

Martin Hoyle 


Soviet dance in Italy 


In the bar of the Teatro 
Margherita in Genoa there is 
an attractive model of the 
rebuilt Opera House, the Carlo 
Felice, which remains obsti- 
nately closed because of eco- 
nomic problems and political 
bickering. As a result, perfor- 
mances still have to be held at 
the Margherita, which suffers 
from a narrow stage. An Indefi- 
nite strike by opera-house staff 
threatened to put paid to the 
whole of the brief dance season 
this month, but in the end a 
few performances were sal- 
vaged, all receiving the rare 
privilege in Italy of live orches- 
tral accompaniment 
Those that appeared 
included a group of Soviet 
dancers from various compa- 
nies collectively called L’Ecole 
Russe. Their stated aim of 
restoring the Fokine heritage 
in Russia arouses imm ediate 
sympathy, and the announce- 
ment of Petrushka and Le Car- 
naval raised high hopes: these 
were, however, soon dashed. In 


the first place, only a solo from 
Petrushka was to be per- 
formed, and when the time 
came the costume was not the 
original one, there was nothing 
to indicate Petrushka's cell, 
the lighting was lurid and the 
choreography was so much 
altered that it even included 
pirouettes studies 

I understand that in Russia 
they do perform the complete 
work, so the organisers of the 
Italian visit are largely to 
blame. In Le Camaval the cos- 
tumes were tawdry, the fight- 
ing nightmarish mid most per- 
formances insufficiently 
delicate. 

Instead of giving the 
full-length Le o orsai re in Genoa 
- where it was cancelled on 
account of the strike — the 
Riga Ballet unexpectedly 
brought a double hm to the 
Rome Summer Festival at the 
Teatro Tenda Strisce. Alexan- 
der Lemberg’s Carmen is best 
forgotten, but the grand pas 
from Paquita was beautifully 


done, with style and brilliance 
from all the dancers, who were 
immaculately led by Lit Belrls 
and Marten Butkhevich. 

The most grandiose event of 
those timed to coincide with 
the World Cup was undoubt- 
edly the one organised by the 
Rai, the Italian state broadcast- 
ing service. Over 150 dancers of 
the Bolshoi descended on the 
skilfully fit Circus Maximus for 
an all-Grigorouich programme 
made up of extracts from seven 
ballets gxtnning the “hero." 

Inevitably, the proceedings 
opened with a substantial 
except from Spartacus which 
made a strange effect in that 
setting, the Romans not being 
exactly depicted in a flattering 
light. Yuri Vasyuichenko 
appeared as Spartacus and 
Natallia Besmertnova as Phry- 
gia, while Nina Semizorova 
and Mark Perotokm gave stri- 
king performances as Aegina 
and Crassus. 

Freda Pitt 


Kingdom of Belgium 
ECU 300,000,000 
Floating Rate Notes 
doe 2000 

In accordance with the 
provisions of the notes, 
notice is hereby given that 
for the interest period July 
27, 1990 to October- 29, 
1990 the notes will 
an interest rate of 1 
per annum. 

Interest payable on the rel- 
evant interest payment 
date October 29, 1990 will 
amount to ECU 2,635.59.- 
per ECU 100,000 note. 

Agent Bank: 

Banque Paribas 
Luxembourg 
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July 27-August 2 


MUSIC 

London 

Java and Bali: a celebration in 
dance. Queen Elizabeth Hall 
(Sat) (928 8800). 

Beatles Night. Songs made 
famous by the famous band In 
the 1960s are recreated by tbe 
King's Singers. Barbican Hall 
(Sat) (633 8891). 

Warsaw Sinfonia conducted by 
Sir Yehudi Menuhin perform 
works by Mozart Barbican Hal] 
(Sun) (638 8891). 


Festival estival 

Nash Ensemble. Haydn. Franck. 
Ravel (Mon). Auditorium des 
Halles. 

Qoatuor Anton. Schubert S. 
Cubaidulina, Mozart (Tue). Audi- 
torium des Halles. 

Agnes Mellon, Monique Zanetti 
(sopranos). Kaori Uemura (viola 
da gamba), Chris top he Rousset 
(organ). Couperin (Wed j. 

Mosica Trehse conducted by 
Roland Hayrabedlan. Ohana, 
BeriOiXenakis, Nono (Thur). 
Ndtre-Dazne du Travail, 59 rue 
Verctngetorix. Metro Pernety 
(48049801. answering machine 
In English - 472088961. 

La Roque-d’Aiitheron 

Piano festival Including all Bee- 
thoven's sonatas. Concerts by 
Nikita MsgalofE. Kenneth Gilbert. 
Nelson Freire, Gulda, Op pits. 
Orozco. Bachkirov and with 
Brueggen. Herreweghe as con- 
ductors. August 1-23 (40421127). 


Festival Midis-Minimes: Jazz 
and classical lunchtime concerts 


at Eglise Saints Jean et Etienne 
Minimes. 

Sommer festival: Brussels Festi- 
val Orchestra conducted by Rob- 
ert Janssens with Greta de 
Reygbere (soprano), Claude Mas- 
soz (baritone). World Youth 
Choir "90 conducted by Denis 
Menier. Brahms’s German 
Requiem (Frl). Cathedrale Saint 
Michel, Parvis Salute Gudule. 
Festival of Flanders- Bruges, 

St Walburgakerk- New College 
Choir Oxford, The King’s Consort 
conducted by Edward Higgin bot- 
tom. Monteverdi's Vespro della 
Beata Vergtne (Sat) (050/44 86 
88. 

Bruges, St Jakobskerk. The 
King's Consort conducted by 
Robert King with James Bowman 
(counter-tenor). Italian Baroque 
Music. (Sun). Capilla Vocal A1 
Ayre Espanol and Mateus and 
Eduardo Lopez-Banzo Instrumen- 
tal Ensemble. 18th Century Span- 
ish music (Mon) (050/44 86 66). 

Weimar 

Cultural Festival (July 16-Aug 
11): Weimar, the centre of Ger- 
man classical culture, is staging 
tbe first pan-German festival, 
profits from which will go 
towards reconstruction of the 
city. The festival is directed by 
Kart Steff-Wolfsjaeger and staged 
in the original houses of Goethe. 
Schiller. Liszt and Bach, who 
are the central themes of the 
four-week event. (0228/693969: 
rax 695158*. 

Schleswig Holstein Fes- 
tival 

This year's 5th Schleswig Hol- 
stein "festival. has been enlarged 
to nearly 180 concerts in 32 dif- 
ferent venues. World class musi- 


cians will be performing in towns 
and villages from Flensourg in 
the north to LQneburg in the 
south. There will also be master 
classes. The festival's own 
orchestra, with 120 members 
from 22 different countries, will 
train throughout the summer 
in Salzau with five different con- 
ductors - Sir Georg Solti, Chris- 
toph Eschenbach. Jirl Belohla- 
vak, Paavo Berglund and 
Semyon Bychko - and will be 
performing 10 concerts during 
this festival. 

The programme ranges from 
Bach to Beethoven, Brahms to 
Bruckner, Mahler to Mozart, 
Tchaikovsky to contemporary 
composers. Until August 19. 
Information: Kartenzentxale 
Schleswig Holstein Muslk Festi- 
val Postfach 3840. 2300 Kiel Tel 
(0431) 567080. 


accompanied by pianist Robert 
Ketteteon (Toes) (32577). 


Grec 90: This outdoor festival, 
mainly staged In Barcelona’s 
Greek theatre, is coming to an 
end. The Quartet Barroc will 
be playing Vivaldi, J_S. Bach, 
Oliver y Astorga on Tuesday. 
Placa del Rei (318 25 25). 

Rome 

Palazzina Corsini (Villa Doria 
Pamphiii). Katia Ricciarelli sing- 
ing Beethoven, Mozart and Wag- 
ner with the Ferrazzano Festival 
orchestra conducted by Piero 
Bellugl (Sun) (329157S). 


Festival Incontri in Terra di 
Siena. Chamber music concerts 
organised by cellist grandson 
of the novelist Iris Origo in and 
around the family home at La 
Foce. Ends August 4. 01578 64050). 

Now York 

Mostly Mozart PestivaL The 
Classical Band conducted by 
Trevor Pinnock, with Lowell 
Greer (horn), play Schubert and 
Mozart Mostly Mozart Festival 
Orchestra conducted by Gerard 
Schwarz with ifadiafc Perlman 
(violin) play Mozart and Schub- 
ert Cleveland String Quartet 
in a programme of Mozart and 
Schubert (Thur). Avery Fisher 
Hall, Lincoln Center (874 6770). 

Washington 

National Symphony Orchestra 
conducted by Randall Gralg 
Fleisher with Michael Reinstate 
(piano and vocals). Music from 
Hollywood. (703 2S5 1986). 


Ravinia Festival. Russell Sher- 
man (piano) in a Beethoven 
recital (Monk Chicago Symphony 
Orchestra conducted by Valery 
Gergiv with Yuri Bashmet (viola) 
in music by Prokofiev, Schnittke 
and Tchaikovsky (Thur). High- 
land Park (728 4642). 


Ravenna festival. Ends July 31, 
with Ann Murray, Carol Vaness, 
Samuel Rainey and Gosta Wln- 
bergh singing Mozart arias 


Tokyo 

Ivry Gitlis (violin) 
and Bartok. Casals 
(496 0959). 


Bach 

(Mon) 


The School for 
Scandal 


HOLLAND PARK 

Forget the screams from the 
footballers on the adjoining 
field; ignore the heavy drone of 
over-flying aircraft; put oat of 
mind the mewings of the pea- 
cocks, like so many demented 
cats, and eqjoy a classic 
English comedy in a classic 
English setting. 

Hie summer theatre at Hol- 
land Park might lack the bosky 
wildness of its rival in Regent’s 
Park but it offers a protective 
awning and the 18th century 
facade of Holland Park House 
for impressive entrances and 
exits. Rarely can School for 
Scandal have been presented 
so close to its original milieu, 
and with lavish costumes 
(although surely from a few 
decades later), and atmo- 
spheric music off; anyone who 
likes to be soothed and reas- 
sured at the theatre can risk 
the weather with confidence. 

Director Peter Benecflct has 
taken few gambles with cast or 
action. The wits and fops and 
scandal-mongers are ponder- 
ously static as they lob the 
famous lines from one to the 
other with the slow precision 
of a rally at a tgnnte garden 
party; but they all try to make 
the most of their cameos, not 
least Don Gllet as the mainly 
mute servant, who uses his 
eyes to provide a cynical com-, 
mentary on the proceedings. 


Fiona Evans, stepping in at 
the last minute as Lady Teazle, 
has learned London manners 
very quickly, but her scenes 
with Nicholas S mith , a sympa- 
thetic Sir Peter, are particu- 
larly strong. The underlying 
affection between the couple is 
apparent from the start, mak- 
ing the subsequent dramas 
seem insignificant, but then 
tins is a production which alma 
to please rather «ww to chal- 
lenge. Even the hypocritical 
Jose ph Surface somehow 
comes over as not a bad sort, 
mainly because Neil Mnllarkey 
is an agreeable performs'. 

The pace picks up noticeably 
when Mark Greenstreet 
appears aa Charles Surface, 
dressed in hunting pin* and 
bringing all tha noise grid good 
humour of the public bar into 
the prattling drawing rooms. 
Amanda Boxer, Robert Aldous 
and Charles Grant stay just the 
witty side of self-parody as the 
gossips, and Colin Starkey has 
the right amount of halted f OT 
Sir Oliver Surface. In short an 
agreeable, undemanding even- 
ing, which hardly probes char- 
acter, or provides a critique on 
tile idle rich of Georgian Lon- 
don, but which delivers exactly 
what -the punters want on a 
warm, summer ev ening , 

m 

Antony Thoracroft 
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The ICL deal 

and Europe 


THERE IS an obvious 
temptation to view Fujitsu of 
Japan’s impending acquisition 
of ICL, the largest Brltish- 
owned computer maker, as 
another case of UK industry 
surrendering to superior inter- 
national competition. On the 
continent, furthermore, the 
deal has been deplored as a 
blow to European efforts to 
strengthen its position in infor- 
mation technology. However, 
both interpretations appear 
unnecessarily gloomy. 

ICL has made an impressive 
recovery its near-collapse 
in 1981 to become Europe's 
most profitable computer com- 
pany. However, if it is to con- 
tinue to grow, it needs a strong 
partner. STC, its current 
owner, lacks the means or will 
to support the company’s ambi- 
tions. A merger with another 
European computer maker 
might seem an appealing 
option. But ICL's efforts to 
team up with Olivetti of Italy 
and Nixdorf of West Germany 
led nowhere. In any case, 
mergers of equals in the same 
sectors have had a mixed 
record in Europe, partly 
because they have too often 
combined companies with the 
same weaknesses. 

As well as allying ICL with a 
financially and technologically 
powerful group, a deal with 
Fujitsu offers several advan- 
tages. The companies already 
collaborate closely at a techni- 
cal level, and Fujitsu's 
strengths in electronics hard- 
ware neatly complement ICL's 
expertise in software and 
systems integration. The acqui- 
sition also promises to give the 
British company much-needed 
continuity of ownership by a 
parent committed to long-term 
international expansion. 

Cultural differences 

However, skill and patience 
will be needed to realise these 
potential benefits. Japanese 
companies' experience with 
foreign acquisitions is limited, 
and the cultural differences 
between them and western 
business remain wide. The gap 
has been bridged successfully 
at many Japanese-owned 
assembly plants in the west. 
But creating a satisfactory 
management relationship with 
an established foreign concern 
poses a stiffer challenge. To 
centralise most important deci- 
sions at headquarters - a ten- 


dency among Japanese compa- 
nies - would invite disaster. 

Fujitsu is, presumably, 
aware of tbe risks. Much of 
ICL’s value lies in its engineer- 
ing creativity, which would 
suffer if the company were 
simply milked of existing tech- 
nology or subjected to 
heavy-handed treatment from 
Tokyo. Fujitsu’s own commer- 
cial interests in Europe should 
also give it a strong incentive 
to show that ICL can prosper 
under Japanese ownership. 


European failings 

The case made against the 
deal is that it is a betrayal of 
Europe’s quest for technologi- 
cal independence. Yet in spite 
of extensive restructuring, sub- 
sidies and trade protection, 
much of European-owned elec- 
tronics manufacturing remains 
weak and only marginally prof- 
itable. hi markets such as con- 
sumer electronics and semicon- 
ductors, the industry’s record 
of product innovation and mar- 
keting still lags Japan, while 
the crisis at Philips of the 
Netherlands raises serious 
questions about managerial 
competence. 

Furthermore, Europe has 
failed to make the most of its 
strengths in software and 
systems, where it has a dear 
comparative advantage over 
Japan. Valuable talent has 
been tied up in commercially 
unproductive defence work, 
while national telecommunica- 
tions monopolies have stifled 
the growth of innovative infor- 
mation services. Europe’s 
information technology indus- 
tries would gain much from 
policies which stimulated the 
growth of dynamic, competi- 
tive markets in these areas. 

But in the longer run, other 
manufacturers may have little 
choice but to follow ICL in 
turning to Japanese - or 
American - partners to supply 
hardware, technology and capi- 
tal. Such alliances, provided 
they are properly structured 
and managed, offer a more 
promising way to build up a 
strong technological base than 
continual reliance on subsidies 
and trade protection which 
hurts consumers. It is more 
important that Europe’s econo- 
mies have access to the most 
advanced electronics products 
and technologies than that the 
producers of them be Europe- 
an-owned. 


Little progress 
in Gatt talks 


THIS WEEK'S Uruguay Round 
meeting in Geneva has not pro- 
duced tangible breakthroughs, 
but it has left an inescapable 
message. The critical moment 
has now arrived. If they want a 
successful and substantial out- 
come after four weary years of 
negotiation, gove rn ments must 
resolve their differences 
quickly and decisively. 

Mr Arthur DunkeL director- 
general of the General Agree- 
ment on Tariffs and Trade 
rn pHp tMe plain in the unchar- 
acteristically blunt language of 
bis summing up, in which he 
rightly warned that the Round 
was now behind schedule. He 
told the leading trading powers 
to stop “playing hide-and-seek” 
and get down to business. 

Wide differences remain in 
almost all the principal areas 
under discussion. Final agree- 
ment is still possible, hut only 
if all participants adhere in 
good faith to the timetable that 
has now been set out for com- 
pleting the Round by Decem- 
ber. 

Agreement on the basis for 
reforming world trade in agri- 
culture and textiles is among 
the most urgent requirements. 
The first will oblige the EC to 
accept the need for specific pol- 
icy commitments; the second 
will require the US to back 
away from its unpopular 
demand to restrict textile trade 
further through the imposition 

of global quotas. 

These are political derisions, 
because they will limit future 
room for policy manoeuvre. 
They cannot be taken by the 
senior civil servants who have 
dominated the trade negotia- 
tions so far, unless they 
receive a more flexible negotia- 
ting mandate. 

Preparing for change 

For exsmpte. the US wants 
to free trade in services. It 
must be clear to President 
Bush that he will fall in this 
objective unless he can muzzle 
his shi p pin g lobby. Some evi- 
dence of a more statesmanlike 
approach emerged in Tues- 
day’s meeting of EC farm min- 
isters in Brussels, which 
accepted the need both to pre- 
pare farmers for change and to 
flesh out the Community's 
commitment to agricultural 
reform. 

Yet the derision by the US 
and EC to suppress all discus- 
sions of substance in Geneva 


this week has understandably 
infuriated many other partici- 
pants and not only those from 
developing countries. Com- 
plaints also came from indus- 
trial countries such as Switzer- 
land and Austria, as well as 
from eastern European coun- 
tries who are embarked on far 
more courageous reforms of 
their own. 

Close to failure 

Two arguments were 
advanced for stifling the 
debate in this way. One was 
that it was dangerous to risk 
an unseemly row so soon after 
the positive message from the 
Houston Summit. The other 
was that opening up substan- 
tive debate would only deepen 
existing disagreements and so 
set the whole process back still 
further. These extraordinary 
arguments go to show how 
close the Round is to failure. 

When they consider the con- 
cessions they must make to set 
the Round back on the road, 
ministers, including heads of 
government, will have to ask 
themselves a question: do they 

want to be remembered for 
having wrecked the trading 
system that helped produce tbe 
prosperity which brought so 
many of them into office? 

Tbe leading industrial pow- 
ers must also not forget that 
they cannot just ignore the 
needs of developing countries. 
The Gatt is no longer a club for 
the rich alone. There can be no 
agreement on liberalising trade 
in services or on tighter protec- 
tion of intellectual property 
rights, if the US and EC axe not 
prepared to open their markets 
to developing country farm 
products and textiles. 

Japan, which has so far 
made few serious concessions 
of its own, also has a key role 
to play. Its rice import ban 
must be put on the table, and 

its public procurement compre- 
hensively liberalised. 

Despite tbe complexity of the 
agenda , an agreement is still 
within reach. All that is 
required Is political will. If 
world leaders fail to s umm on 
up that will, they will have 
scored the first big failure in a 
decade that opened with great 
promise. The consequences of 
that failure, in terms of lost 
economic growth and commer- 
cial conflict, would endure well 
into the next century.. 


O nly the most naive East 
Germans expected a signifi- 
cant improvement in their 
country's economic for- 
tunes within weeks of the currency, 
economic and social union with West 
Germany on July L None the less, the 
many Germans, East and West, who 
had hoped that on that day the 
starting pistol would crack and many 
of the obstacles in the way of an eco- 
nomic take-off would fall away have 
been disappointed. Economic union is 
happening, but at a surprisingly lei- 
surely pace. 

The only visible changes in East 
Germany since July 1 are the new and 
second-hand car marts (western) and 
a rash of road-side snack bars. There 
Is little evidence that a start is being 
made on tbe. construction projects 
that should be turning East Germany 

into a giant building site. 

Tnrigprf the immediate effect of eco- 
nomic union has been to throw exist- 
ing transitional problems into sharper 
relief and to create a few unpleasant 
surprises of its own. In the latter cate- 
gory belong the sudden collapse of 
agriculture and the unexpected bot- 
tle-necks awd price rises in the retail 
trade which have made many East 
Germans feel poorer since July 1. 

Both problems are now being 
addressed, but at a price. Another 
DM1 bn (£34lm) is being spent on farm 
support, on top of the DM6bn already 
pencilled in, and a five-point plan 
announced on Tuesday will provide 
incentives to tbe state-owned shops to 
use more domestic groceries and con- 
sumer goods, initially shunned by 
many shoppers. 

A further jolt has come from the 
higher than expected pay rises in sev- 
eral industries, which have narrowed 
the gap with West German wages 
(still on average at least twice as 
high) before any productivity 
catch-up. The West German unions, 
which guided the talks across the 
table from the West German employ- 
ers’ associations, argue that they have 
merely stabilised real incomes, after 
taking account of higher tax and 
social security payments, and pre- 
vented a mass-migration westward. 

But one official of IG Metall (West) 
admitted in Leipzig that the main fear 
Is losing negotiating strength in West 
Germany thanks to a low wage zone 
in East Germany. The same official 
provided some consolation to employ- 
ers and politicians by saying that the 
much-criticised one-year job guaran- 
tee, included in the East German 
metal industry agreement, would be 
impossible to enforce. 

Unemployment is rising at about 
50,000 a week but is being held down 
by a much sharper rise in short-time 
working, for which the Government 
picks up two-thirds of the wages bUL 
Short-time working, which will soon 
spread to Lm workers (out of a work- 
force of 8.5m), has been criticised for 
expensively maintaining many jobs 
which ought to go. 

However, in August and September, 
when the bankruptcy wave is likely to 
begin in earnest, the Governments of 
Bonn and East Berlin will be happy to 
re tain anything which keeps down 
the "headline " unemployment figure. 

The real difficulty for those Govern- 
ments, partly of their own making, is 
that several unresolved transitional 
problems, looming long before July 1, 
are acting as a brake on the creation 
of new businesses and jobs and on 
inward investment by foreigners. 

• Property: German efficiency is 
here in direct conflict with German 
legalism. The agreement reached last 
month between Bonn and East Berlin 
that former owners of property forci- 
bly nationalised after 1949, mainly 
West Germans, should not merely be 
compensated but should have the 
option of repossession, might be cor- 
rect but it has had a disastrous gleet 
on new business formation. 

At a meeting last week arranged by 


and Andrew Fisher on the rebuilding of the East Ge ^an^on^^ 
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Mr Hans-Dietrich Genscher, the West 
German Foreign Minister, to feel the 
economic pulse in his home town of 
Halle, East Germany, both West Ger- 
man bankers and budding Halle 
entrepreneurs complained bitterly 
that no property was available for 
new businesses. 

The local authorities and towns can 
sell almost no land or property until 
the ownership question is resolved, 
despite their own mo unting debts. 
Most of the 8,000 larger companies, 
owned by the Treuhand (trust) in 
East Berlin, have now been given pos- 
session of their own land but also 
cannot sell it or even use it as collat- 
eral for a loan. “As long as the (own- 
ership) relations remain unclear, we 
have to hold back." says Mr Hans 
Jurgen Kohler of the Commerzbank 


lending department in Frankfurt 
As former owners do not even have 
to have their applications in until 
January next year, after which 
months if not years of wrangling can 
be expected, the problem is not going 
to go away without some political ini- 
tiative. Thankfully the buying back of 
small companies forcibly nationalised 
in 1972 should be completed sooner - 
already more than 1,000 of the 9,000 
current Haims have been resolved. 

• Old debts: the East German corpo- 
rate sector, which was not allowed to 
retain profits under tbe old regime, 
carries debts of about DMISObn. Many 
companies which should survive, or 
be acquired, will collapse unless their 
debts are forgiven. But such forgive- 
ness will present an enormous bill to 


tbe Government (ultimately Bonn); 
hence the indecision on how much 
debt can be written off. 

The ayi-gting debt is being managed 
by Deutsche Bank and Dresdner 
Rank, which have now taken over the 
East German state banking system, 
but they, like Allianz, the West Ger- 
man insurer which has absorbed the 
state insurance system, have refused, 
understandably, to take over the rele- 
vant debts. 

One compensation for East German 
companies is that they are not having 
to pay interest on their old debts until 
the issue is resolved. The debt prob- 
lem also should not interfere with the 
thousands of joint ventures with west- 
ern (mainly West German) companies. 
Most of the joint ventures being estab- 
lished are legally independent of the 


A slow trickle of foreign capital 


EAST GERMAN companies are 
begging for West German or foreign 
capital, but are still not getting much 
of either. The complaint of Mr Horst 
Pnschmann, deputy head of the Fritz 
Heckert machine tools group, is 
typical: the West Germans, he says, 
are waiting for us to collapse before 
picking up the pieces and the 
foreigners are nowhere to be seen. 

That is not quite fair. Non-German 
companies are rare, but some are 
there. Tim British and Americans 
are most evident in financial 
services. Overall the French are 
dominant among EC countries as 
underlined by Lafarge Coppee’s move 
to take over the largest East German 
cement producer. The Japanese are 
sniffing around the electronics 
Industry but not yet biting. 

Mr Joachim Lochmann, boss of 
the CAS chemical plant builder near 
Magdeburg, in East Germany, is 
hoping that Dorr-OIiver, a US 


company that used to own 20 per 
cent of CAS, will take a majority 
stake. "The country has to have 
non-German participation, otherwise 
the whole development will be 
warped,” he says. Mr Harry 
Zumnermann, boss of Print-Pack 
AG, the former packaging Kombinat, 
says be has interest from France 
and the Netherlands. But he has lost 
nearly 50 per cent of his domestic 
market, thanks partly to the collapse 
in agriculture, and may still have 
to repay DMloOm in old debts. 

The biggest plant of Robotron, 
the now dissolved electronics 
Kombinat, at Sommerda. is still 
making a profit from selling 
computers and printers to the Soviets 
but margins have been sharply cut 
since July 1. About 1,000 of the 
plant’s 12,000 jobs have been secured 
through a personal computer joint 
venture with Aquarius of Taiwan. 

There continues to be a steady 


flow of West German joint venture 
announcements, although West 
German businessmen express more 
confidence in East Germany in 
opinion polls than in practice - 44 
per cent say they want to invest and 
82 per cent expect the economy to 
be buoyant within three years. Given 
the difficulties in taking over 


plan to build a machine tool plant 
on a green-field site near Eisenach 
may set a new pattern. 

It is not hard to see why no (me 
wan ts to take over the Kali Werra 
Potassium works, also near Eisenach. 
The world market is already 
over-supplied and Kali Werra has 
50 per cent too many staff and erode 
environmental protection. But Mr 
Eberhard Anders, deputy general 
manager, poi n t s out that it may cost 
the German taxpayer mare to close 
it down than to keep it open. 


• liquidity: between a third ana a 
half of the 6,000 larger complies, 
most of which used to belong to the 
now dissolved Kombinate (congiomer 
ates), are expected to go bankrupt 
Many companies which could survive 
will not unless the Treuhand gets 
right its policy on liquidity credit 

The Tre uhand , set up in February 
to oversee companies' transition to 
the market system and i f pm smb pri- 
vatise t hftR was first criticised for 
lack of vigour in privatisation and is 
now coming under fire for itsrather 
bizarre policy on liquidity credit 

About two-thirds of. all comp anie s 
need at least temporary liquidity cred- 
its to help overcome the shock of los- 
ing many of their markets, to get 
their costs into line with lower prices, 
or to cover the growing unpaid balls. 

They applied for more than DMlflm 
in July alone and the Treu hand. 
which prior to receiving income from 
privatisation has its own credit Emits 
tigh tly controlled from Bonn, decided 
that every company should get a 
Treuhand guarantee far only 41 per 
cent of what it asked for. 

Such an indiscriminate policy has 
punished the virtuous who asked for 
just what they needed and rewarded 
those who asked for much more, ft 
hfrfr also wasted money on some com- 
panies which should have withered 
away immediately. 

The August guarantee is likely to 
be even stricter and the Treuhand is 
expected to start refusing it alto- 
gether to some companies. In Septem- 
ber, when some of the liquidity credit 
- plus 9.5 per cent interest - must 
be repaid, companies must provide 
the Treuhand with a D-Mark balance 
sheet and a survival {dan. 

The balance sheets will not make 
pleasant reading. In the 1948 mone- 
tary reform in West Germany, compa- 
nies wer e able virtually to wipe out 
their debts and revalue upwards their 
assets. This time the East German 
mark debts' have been halved but 
most assets have been written down 
to almost nothing. ... 

West German’ commercial banks, 
facing growing criticism for their 
risk -averse approach to East Ger- 
many, have insisted that without a 
Treuhand guarantee they are only 
prepared to tend when D-mark bal- 
ance sheets are available for scrutiny. 
It is thus something of a mystery why 
the Treuhand has not pressed for reli- 
able corporate data much sooner. 

A brisker approach is expected from 
the new management - Mr Detiev 
Rbhwedder, boss of Hoesch, the capi- 
tal goods manufacturer, who is head 
of the supervisory board and Mr 
Reiner Gohlke, former boss of the 
West German Federal Railways, who 
is head at the executive board. 

There remains a strong political 
incentive for the West German Gov-, 
eminent to bold off a full-scale crash 
in East Germany until, after the 
December elections, but that will 
require more money, or at least a 
more intelligent use of gristing funds: 
scrapping the countrywide 12 per cent 
investment grant fin: something Car 
more focused, for example. 

Relations between Mr Walter Rom- 
berg; the East German Finance Minis- 
ter, and Mr Theo WaigeL his West 
German counterpart, are already 
strained. The latter is aware that 
many West German mortgage holders 
have already seen interest rates rise 
from 6.5 per cent to 9 per cent over 
the past few months and. is resisting 
new cash demands . from a lengthen- 
ing list of East German claimants, 
including the hospital system, the 
public housing system, and the city 
and regional governments. 

The dilemma for Chancellor Kohl is 
that he must either admit that the 
costs of unity are higher than West 
Germans have been led to expect, or 
live with increasingly sullen Bast Ger- 
mans whom nobody wants to employ. 


Tennis 

mismatch 

■Why are tennis balls so much 
more expensive in Europe than 
in the US? 

A spot check yesterday 
showed that they cost, on aver- 
age, $1 each in New York. But 
their dollar cost in European 
centres was as follows: Paris 
$1.85, London $2412.70, Frank- 
furt $2-$3 and Milan a hefty 
$384. This is an absurdly large 
difference for a product which 
is exactly the same everywhere 
and - imfike more sophisticated 
items - totally untrammelled 
by regulatory complications. 

BTR, the British conglomer- 
ate who make the Dunlop and 
Slazenger brands and are the 
leading producers in Europe, 
say three thing s account for 
steeper prices: higher manufac- 
turing costs, higher standards 
set by European sports federa- 
tions, and bigger retail trade 
margins. 

Whether European balls are, 
indeed, of higher quality than 
American and therefore 
require more exacting manu- 
facture is not something upon 
which Observer feels compe- 
tent to judge. But the point 
about higher retail margins 
has the ring of truth to it. 

What works to tbe manufac- 
turers' advantage is the diffi- 
culty of arbftragfng the mice 
difference. Unlike items like 
cameras or cigarettes which 
pack a four amount of value 
into a small space, you would 
have to ship a huge bulk of 
tennis balls from the US to 
make arbitrage economic. 

Even so, the US-Italy price gap 
should be tempting. 


Bad measure 

■Mr Michel Rocard, the French 
Prime Minister, has been asked 
to arbitrate in a row between 
two members of bis govern- 
ment over tbe correct size of 
policewomen. 

It all began when Mr Pierre 
Joxe, the Interior Minister, 
proposed last March that the 
Himhnmn hei ght of female 


Obser ver 


recruits to the national police 
force should be increased from 
1.63 metres to 1.66 metres. 

Not surprisingly, this did 
not please Mrs Micbele Andre, 
secretary of state for women's 
rights. Despite France's eman- 
cipated reputation, female 
unemployment there runs at 
nearly twice the rate of male 
joblessness - 13.4 per cent, 
as against 7.7 per cent - so 
Mrs Andre takes a protective 
stance. 

'Given that the average 
height of women is 1.61 metres, 
this is an act of perfect misog- 
yny,' she complained. How- 
ever, Mrs Andre failed to win 
Mr Joxe round despite her per- 
suasive reputation, and so she 
has had to turn to Mr Rocard. 
She told a French newspaper 
"Mr Joxe and 1 do not speak 
to each other any more.” 


No hawkers 

■An unidentified member of 
the European nobility has evi- 
dently fallen on hard times, 
Judging by an advertisement 
which appeared in last Satur- 
day’s Die Welt. Translated, 
it reads: "PRINCE of ancient 
noble line desires marriage 
for business reasons. Letters 
invited only from very wealthy 
lady." 
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Savoury 


■The pitfalls of naming brands 
are legion. General Motors had 
trouble marketing its Nova 
to Spanish speakers who were 
not specially attracted to a car 
whose name meant "doesn't 
go.” 

KP Foods, the nuts and 
crisps company owned by 
United Biscuits, may now face 
a similar problem in tbe Royal 
Navy with its Frisps, a potato 
snack currently undergoing . 
a multi-million pound launch. 

Frisp, it emerges, is naval 
Sassenachs' salty slang for less 
congenial colleagues from 


SflV* 


north of the border. 

Surgeon Cmdr Rick Jolly, 
who last year published a 
guide to naval slang, chuckled 
when he learned this yester- 
day. His book, Jackspeak: Pus- 
ser’s Rum Guide to Royal Navy 
Slanguage, says frisp is "an 
acronym for something worse 
than a jockroach (a persistent 
and obnoxious little Scots- 
man).” But Jolly doubted that 
the name would hurt Frisps’ 
sales in Plymouth, Portsmouth 
or even Rosyth. “It will be a 
good thing for sailors on the 
messdeck to throw at jock- 
roaches," he said. 

Should not KP's detailed 
research have uncovered this 
little gem? lain Paton, KP's 
Glaswegian marketing control- 
ler for new product develop- 
ment, was sporting on being 
told the bad news. "That fits 
me to a T," he said. 


Bank figure 

■At a time when many figures 
in British public life are wob- 
bling or shrinking, one person 
who seems to be growing in 
stature is Robin Leigh-Pember- 


ton, the Governor of the Bank 
of England. 

The change is particularly 
striking for those who remem- 
ber the inauspicious begin- 
nings of his term in office 
seven years ago. Apart from 
taking the trappings of an 
English gentleman alm ost to 
the point of caricature (Eton, 
Guards, the Bar, country gen- 
try), he seemed indecisive and 
even on some occasions in-in- 
formed. 

But he has become a much 
more confident and articulate 
figure now. He speaks with 
the assurance of one who 
knows his stuff, and whose 
sensibilities have been hard- 
ened by the anvil of public life. 

He has, of course, reached 
the point where he has been 
around longer than many top 
people in the City, in Whitehall 
and on tbe international cen- 
tral hanking circuit. But the 
issue that really seems to fire 
him up is European monetary 
union where he clearly senses 
that he is- at the forefront of 
potentially momentous 
changes, and about which he 
knows as much as anybody. 

The fact that the Bank of 
England could break free from 
Whitehall and achieve greater 
autonomy as part of an inde- 
pendent EC central banking 
system may have something 
to do with it One's only fear 
is that by championing causes 
like the Hard Ecu Leigh-Pem- 
berton is associating himself 
too closely with all the bizarre 
ideas Whitehall is dreaming 
up to stall the integration pro- 
cess. 

Incidentally, a senior Japa- 
nese central banker yesterday 
enumerated the qualities of 
his profession as follows: “We 
are cautiously optimistic, con- 
structively evasive and 
thoughtfully bold.” 
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Capped 


■A reader recently in Bombay 
reports that a book entit l ed 
“Family Limitation", on sale 
in a bookshop near hie hotel, 
had the following wanting 
printed on its dust jacket 
"Reproduction forbidden”. 
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T he Conservatives have hud an 
awful 13 months. In the usual 
way of things, the vers: should 
in tiwwy now be behind them. It was 
in this very same week of Jot? List 
year that Sirs Margaret Thatcher 
removed Sir Geoffrey Rowe (ram the 
Foreign Office and appointed a freshly 
reshuffled cast <tf senior cabinet min 
wters. Sir Geoffrey's expttttuUtieas. 
and Mrs Thatcher’s insensitivity, 
marked the beginning at a season a: 
Tory rally whoso depths may by now 
have been plumbed. If nut, they are 
iiaxnl - and therefore dtsanrd 
The slide m Conservative popoLar- 
ity. which doubtless has more u» da 
with the ratu of t&teroR than any 
interest in the names of ministers, 
aerually began 13 months ago In June 
15S9. a month in winch the year-on- 
year rate of Inflation was seen to have 
doubled start the election. Labour 
moved sharply into a Ifrpotnc lead, 
acxwiing to the Mon poll That was 
the month in which stated intentions 
to vihp Conservative fell below 40 per 
cent for the first time since the June 
lysr election, while Labour entered 
the Idgb-furtiu^'early'QfUcs range in 
which it has remained ever since. 

It Is hard to believe that this can be 
wholly due to u conversion uf large 
numbers of people to the Labour 
Party’s pobdes, although to be fair its 
leader. Ur Neil Kiturock. must be 
given full credit for the modernisation 
uf his party. Labour's latest policy 
document, and subsequent state- 
ments, indicate that it Is now a Euro- 
pean social democratic party and 
therefore not the off-putting leftist 
machine that foiled sc disastrously in 
iyS3 and 1937, Yet there is no general 
sense of what Labour is about. 

There is nothing in its favour 
resembling the incoming Tory tide 
described by the Uat Labour Prime 
Minister, now Lord Callaghan, m a 
famous remark to his policy adviser. 
Mr Bernard Donoughue, near the 
close of the 1979 election campaign. 

T he remark is quoted in Lord Don- 
uughuc's book. Prime Minister: 
“There are times.” the then Mr James 
Callaghan said, “perhaps once every 
:» years, when there is a sea-change 
in politics, it then does not matter 
what yon say or what you do. There is 
a shift in what the public wants and it 
approves at [ suspect that there is 
now such a sea change - and it is for 
Mm Thatcher." 

You could argue that if there is a 
sea-chango today it Is against the per- 
sonality of Mrs Thatcher, but there is 
no evidence that it is “for” the recon- 
structed Labour Party, much less its 
leader. Perhaps yesterday’s end-of- 
torm Labour strategy meeting will 
produce a dear statement on such 
matters as whether the party will 
dare to step well ahead of the Govern- 
ment in its approach to European 
monetary and political union, or 
whether It will distinguish itself as 
the party that stands for a fairer Brit- 
ish democracy, or whether It will sim- 
ply run as the nice party, which will 
offer very little, in the hope of upset- 
ting no one. 

In the absence of such a sea -change 
the most reasonable explanation of 
the improvement In Labour’s stand- 
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POLITICS TOD A Y 


Recovery point 


tor Mrs Thatcher's job, must think he 
would do very well out o? thar. 


LOMBARD 


comes round again 


By Joe Rogaly 
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me m Itif opinion palLs is that it is a 

minrur-UBoge of the Tory slide, accen- 
tuated by the collapse of the former 
AUiancc parties. These two factors 
will not necessarily operate over the 
coming til months as they have since 
fast July The Liberal Democrats need 
only two or three mure percentage 
points to reach double figure? in the 
polls and eat into Labour's lead over 
the Conservatives. In that circum- 
stance, the Labour line in my chart 
would soon start to fall quite steeply. 

More to the point, the high drama 
of Mr Nigel Lawson's resignation as 
Chancellor last October was surely a 
one -off. The widespread antipathy to 
the pall tax. which drove Tory sup- 
port down to 30 points and below in 
March and April, may now have 
begun ;o abate. In the spring, some 
ministers have re-called in recent con- 
versations. there was very nearly a 
collective nervous breakdown in the 
cabinet. 

Since the local elections in May 
there has been n recovery of nerve, 
and since the forced resignation of Mr 
Nicholas Ridley - which removed a 
loose cannon from the Conservative 
deck - some ministers have been 
seen, doing little jumps of joy and 
clicking tbeir feet in happiness as 
they L-uid. 

What the more sanguine among 
them keep Idling themselves was pro- 
claimed out loud by the Chancellor of 
the Exchequer, Mr John Major, in the 
Commons on Tuesday, thus: “When 
inflation comes down, as it will; 
when, in due course, interest rates 
can prudently be brought down, as 
they will be; when li years' improve- 
ment to the economy brings more 
prosperity, as it undoubtedly will, the 
electorate will know where to turn.” 
It would, Mr Major indicated, choose a 
government that believed in the mar- 
ket rather than paid lip service to it; 
one that delivered freedom rather 
than just talked about it; and one that 
could deliver prosperity rather than 
seek merely to redistribute it "That is 
why, alter the next election ... Con- 
servative members will be on the gov- 
ernment benches." 

The chart gives some support for 
this view. The Tory line has already 
begun to recover, matching similar 
recoveries at similar points in the last 
two electoral cycles. We cannot be 
sure that it will rise as far as on 
previous occasions, but the chances 
must be that it will - to 42 per cent 
or so. Clearly the big difference this 
time around is Labour's unprece- 
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dented spurt during the past year, but 
any estimate of the significance of 
that depends very largely on what one 
thinks can be done about mortgage 
and interest rates between now and 
early summer 1992, which is the last 
possible time for an election. These 
would be affected by British entry 
into the Exchange Rate Mechanism of 
the European Monetary System, 
although to what extent, in which 
direction, and with what timing, is 
hard to predict. 

Personally, I do not believe in the 
sea-change theory. The so-called 1979 
turn of the tide was really a reversion 
to the British norm, which Is a fine 
balance a few millimetres on either 
side of a line dividing social demo- 
crats from what in Europe would be 
called Christian democrats. The 
"Thatcherite” economic liberals, who 
would have formed a small coalition 
partner In most European govern- 
ments of the right, were by chance in 


the Tory saddle at the time. As the 
years went by. some of them took 
advantage of it. 

Over the past year mainstream 
Tories - Christian democrats in 
European terms - have taken the 
principal cabinet posts; Mrs Thatcher 
has sought compensation by moving 
liberals who share her instincts into a 
variety of junior jobs. Her inctiiv-to 
will still prevail in the shaping of the 
next election manifesto, but if her 
senior ministers influence it, and the 
facile pen of Mr Christopher Patten fa 
called upon to draft it, the kooky New 
Right influence will at least be minim- 
ised, If not camouflaged. 

The bookmakers were yesterday 
offering even money on the Conserva- 
tives and 8-to-ll on Labour. In my 
book, the correct odds are just about 
the other way around. The best bet, 
on a reading of today's graph -lines, is 
a hung parliament. Mr Michael 
Heseltine, the long-distance runner 


T here is the real world, and 
there is England In the real 
world there is Christianity, 
which is divided into several streams, 
each of which manages us own 
affairs. In England there is the estab- 
lished church, which denies the ordi- 
nation of women yet whose head has 
this week been formally chosen bv a 
Queen on the advice of a female 
Prime Minister whose sea! ia the 
Home of Commons depends in large 
measure on the support of the Jewish 
voters of Finchley. The new arch- 
bishop believes in women priests; his 
ideas on the nationalisation of the 
church by Henry VD1 are unlikely to 
be solicited. 

In the real world the church struc- 
ture Is a matter for the church. In 
England, where between a thirtieth 
and a fiftieth of the population 
attends Christian services every Sun- 
day. there are 26 seats reserved for 
bishops is the House of Lords. In the 
real world the Muslim faith is more 
assiduously followed, by a greater 
attendance in Britain's mosques, thaw 
is the A ngl i can faith in its own coun- 
try. Yet In England the new arch- 
bishop’s outfit is called the “Church 
af England.* 

In the real world, the world of the 
United States and much of western 
Europe, there is a credible and in 
some parts growing adherence to the 
Christian faith, as shown by far 
greater propensities to attend ser- 
vices: in England there is a desire to 
maintain a state church that is 
matched in its Intensity only by the 
lack of any intention to adhere to its 
precepts. 

What one of our young British 
comedians, Mr Ben Elton, calls the 
“reality gap” does not end there. In 
the real world, Britain is governed by 
its Prime Minister, whose power 
derives from the headship of the larg- 
est party in the House of Commons; 
In England It is believed that the 
monarchy has a constitutional value. 
It gh/mid therefore maintain its "dig- 
nity.” This proposition, measured 
against reality, is rather like saying 
that J ft Ewing of Southfork is the 
President of the US and should main- 
tain both his stetson and his dignity. 
Who has the greater dignity as mea- 
sured by photo-opportunities. Lady Di' 
- or Sue- Ellen? 

There is no constitutional case for a 
large Civil List as a portion of the 
taxpayers’ contribution to the upkeep 
of the palaces and their inhab itants* 
tax-free lives, but there fa a case in 
the reel world. If you regard the roy- 
als as part of the capital stock of a 
company that could be called “Quaint 
Olde Englande pic” then the visible 


A case for the 


hard rouble 


W hat could be more 
symbolic of the disin- 
tegration of a unitary 
stare than the appearance of 
i rival forms of money over 
which the central government 
I has no control? 

! This is precisely what is now 
threatened by the Soviet 
Union's constituent republics, 
led by the only two that really 
matter in the great scheme of 
things - the Russian Federa- 
tion and the Ukraine. Yet. 
under the right conditions, 
monetary diversity can be 
quite compatible with eco- 
nomic union, as Mrs Thatcber 
might say. 

One set of conditions like 
this has been suggested by Mr 
George Soros, the Hungaxian- 
American financier. It seems 
particularly timely at present, 
since It addresses not only the 
centrifugal forces within the 
Soviet Union, but also the 
West's sudden willingness to 
help perestroika with hard 
cash. 

One version of the Idea 
might work like this. The west- 
ern countries would help the 
central government in Moscow 
create a new "hard” rouble, 
directly convertible into for- 
eign currencies and gold. This 
would be issued by a new 
Union central bank, covering 
the whole of the reconstituted 
Soviet Federation. To back the 
convertibility of the hard rou- 
ble, the Federal Bank would 
have available to it the entire 
gold and currency reserves of 
the present Soviet Union, prob- 
ably worth about S20bn, plus 
an equal amount of standby 
facilities from western govern- 
ments and the IMF. In 
exchange for their support, the 
western agencies would get 
some kind of supervisory role 
in the new Federal Bank. 

In the the eyes of Ivan Iva- 
novich on Gorky Street, the 
presence of IMF and other 
western officials in the Federal 
Bank’s management would add 
as much to the credibility of 
the hard rouble, as the direct 
backing by dollars, yen and 

np nt_qghmfl rim 

Just as importantly, the 
! blame for temporary economic 
hardship resulting from the 
currency conversion could at 
least be shared between the 
Soviet Government and the 
scheme’s western supporters. 
As a result, it is quite likely 


By Anatole Kaletsky 


part of their upkeep (I exclude the 
virtually incalculable noo-taxable ele- 


virtually incalculable noo-taxable ele- 
ment) probably earns more in tourist 
and export-promotion revenue than it 
costs. There is a good economic case 
for privatising this enterprise; if it is 
to be sold to Lord Hanson as a job lot 
there should first be a proper valua- 
tion of land and other assets. But that 
would be a realistic policy; this is 
England. 


that most of the western 
standby facilities would 
remain undrawn and after an 
initial adjustment period the 
cost of the scheme to western 
treasuries would certainly not 
be prohibitive, indeed, like any 
standby arrangement, this 
scheme would only be success- 
ful if most of the borrowing 
facilities remained untouched. 

That such a positive out* 
come Is possible is shown by 
the recent convertibility 
reforms in Yugoslavia and 
Poland, which both produced 
big currency inflows into the 
central banks. The ultimate 
outcome would, of course, 
depend on the introduction of 

other economic, trading and 
fiscal changes, as well as on 
the exchange rate initially set 
between the old currency and 
the hard rouble and on the 
level of the social safety net 
established as part of the 
reform. But given the present 
state of political disintegration 
in the Soviet Union, the open- 
endedness of the hard rouble 
idea is actually its main attrac- 
tion. 

The hard rouble would not 
prevent the Soviet Federation’s 
constituent republics issuing 
their own currencies if they 
wished to. Nor would it auto- 
matically tie them into mone- 
tary straitjackets on spending 
and taxes. This discipline 
would be imposed by the mar- 
ket. Republics which followed 
unrealistic monetary and fiscal 
policies would soon find their 
new found economic sover- 
eignty melting into the thin air 
of hyperinflation. Their curren- 
cies would become worthless 
and their citizens would turn 
to hard roubles instead. 

Meanwhile, the authority of 
the central government and 
the cohesion of the whole fed- 
eration would be enhanced by 
the two pre-conditions required 
for the hard rouble idea to 
work. First, all trading restric- 
tions and exchange controls 
would have to be outlawed 
between republics in the hard 
rouble system. Second, western 
governments would have to 
lend support and deal directly 
only with the Federal govern- 
ment and not with the constit- 
uent republics. 

Is there a better definition of 
“maintaining the economic 
integrity of the Soviet Union”? 
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From Mr Aurnash Persaud. 

Sir. If indeed Mr Austin 
Mitchell (Letters. July 9) has 
learnt nothing from the 1970s, 
Mr Douglas McWilliams 
(Letters, July 12) appears obliv- 
ious of the policy failures of 
the early 19SQs. Membership of 
the exchange rate mechanism 
(ERM) of the European Mone- 
tary System (EMS), like the 
adoption or monetary targets 
in tbe early 1980s, will in no 
way improve that tragic but 
irrepressible trade-off between 
inflation and employment. 

In fact, far from membership 
of the ERM offering Mr McWil- 
liams’s stark choice between 
reducing inflation or increas- 
ing uncompetitiveness, the evi- 
dence of the last 10 years sug- 
gests that member countries 
have reduced inflation by the 
effects of increasing uncompe- 
titiveness on employment and 
wage inflation. Between 1980 
and 19%, the inflation rates of 
the two “success” stories of 
ERM membership. France and 
Italy, fell by 10.5 per cent and 
15.2 per cent respectively bat 
their current account balances 


worsened by 0.6 per cent and 
Oft per cent of gross national 
product. Tbe worsening cur- 
rent account balances were 
largely due to the crowding out 
of export growth through ris- 
ing real exchange rates. In 
both France and Italy export 
growth between 1980 and 1988 
was 40 per cent below average 
OECD export growth. The con- 
sequence of such paltry export 
growth was a rise in unemploy- 
ment of 3.1 per cent in France 
and 2.1 per cent in Italy. 

The salutary lesson for the 
UK from the ERM experience 
is that eschewing exchange 
rate depreciations will curb 
inflation at the expense of 
reduced economic growth and 
higher unemployment. The 
European monetary union 
(EMU) train may be hurtling 
too fast for Mrs Thatcher to 
stop it. but beware of “£uro- 
phoria” - free lunch is not 
served in the buffet car. 
Avmash Persaud, 

Monetary Economist. 

Debt Division. 

UBS Phillips & Drew. 

100 Liverpool Street, EC2 


From Ms Louise C. Tookey. 

Sir, I refer Patrick Robertson 
(Letters, July 21) to the recent 
European Court of Justice deci- 
sion which ordered West Ger- 
many to suspend its controver- 
sial tax on lorries. This tax 
discriminated against hauliers 
from other member states. 

Although Germany was 
reported to be extremely angry 
about the ruling, the court's 
authority was accepted and the 
tax immediately suspended. 

Even if the European Com- 
munity were governed by 
hard-nosed national interests 
as Mr Robertson propounds. 


the European Court at least is 
ruling in a wider European 
context and one that safe- 
guards the interests of all 
member states, regardless of 
their size. 

It is difficult to assess 
whether a united Germany will 
dominate the Community, but 
it should be clear that a strong 
EC with competent and respon- 
sible institutions will lend 
Itself to the protection of Euro- 
pean interests above national- 
istic ones. 

Louise C. Tookey, 

24 rue des Atrebates, 

Brussels 
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Fair shares and eastern Europe 


From Mr George Copeman. 

Sir. Professors Olivier Blan- 
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From Mr Philip ChappeU. 

Sir, Adrian Thompson 
(Letters, July 16) urges that the 
Investment and unit trust 
industries should stop sniping 
at each other, and I most cer- 
tainly welcome that approach. 
We have always emphasised 
that our two industries should 
be regarded as complementary, 
not competitive. Let us attack 
the European market together. 

But even on our home patch, 
we have failed to reach a wide 
enough audience. The results 
of our recent altitudinal sur- 
vey, which have been so widely 
publicised, do show just how 
far both our industries have 
failed to break through tbe bar- 
riers of fear, apathy and igno- 
rance, which still discourage 
most investors who wish to 
enter the pooled equity mar- 
ket, with all Its long-term 
advantages, 

However, the solution he 
proposes, that investment 
trusts should turn themselves 
into open-ended investment 
companies, destroys one of the 
prime advantages of the exist- 
ing investment trust structure. 
It is the closed-end basis of the 
existing companies which pro- 
vides all the advantages of 


long-term investment horizons, 
gearing potential and lower 
costs, with resultant better per- 
formance. And it seems to fit 
in well with the biblical recom- 
mendation of making best use 
of talents. 

But I am all for tbe availabil- 
ity of choice and cannot under- 
stand why legislative delays 
should have prevented the 
introduction of open-ended 
investment companies. There 
would still be a world of differ- 
ence between investors having 
the immediate right of redemp- 
tion at net asset value, with all 
the disadvantages that this 
involves, and arrangements 
whereby investors know that 
the price of their shares in a 
closed-end vehicle depends 
upon supply and demand. 

Of course, when the true 
merits of the closed-end struc- 
ture ate far more widely under- 
stood, all investment trust 
shares will trade at a modest 
premium. There will then be 
few requests to redeem them at 
net asset value. 

Philip ChappeU, 

Association of Investment 
Trust Companies. 

Park House. 

16 Finsbury Circus. EC2 


Sir, Professors Olivier Blan- 
chard and Richard Layard 
(“Making it safe for capital- 
ism," July 11) fall into tbe trap 
of proposing an absurdity - 
giving shares to workers, in 
order to dismiss th/s as unfair 
to nurses and teachers. 

The principles and practice 
of employee share ownership 
are based on employees earn- 
ing their shares as a capital 
reward for business success. 
No gifts. Nurses and teachers 
can have other forms of capital 
rewards, but no direct share 
ownership unless tbeir indus- 
tries are privatised. 

The mathematics of the fair- 
ness of employee share owner- 
ship have been done mainly by 
Professor Peter Moore of the 
London Business School and 
they substantially appeared in 
the jointly authored Shared 
Ownership (Gower, 1984). An 
understanding of these is 
essential to the privatisation of 
eastern Europe. This latter 
subject will be discussed in a 
forthcoming book on Capital 
Rewards - Key to the New 


Enterprise Culture. 

Suffice it to say here that 
deep discounting of the share 
price is the tested method of 
getting privatisation shares to 
the general public and tax 
deferral is the tested fair 
method of getting shares to 
enterprise managers and 
employees, but a condition of 
both must be a period of 
required holding of the shares. 

In eastern Europe thin will 
mostly have to be a long period 
initially, not dropping to the 
recognised western Europe 
norm of about five years until 
after the year 2000. Meanwhile 
the National Freight Corpora- 
tion-type golden share provides 
a means of temporarily raising 
the voting power and voice 
of public investors, manage- 
ment and employee sharehold- 
ers, long before the state 
ceases to own a majority of tbe 
capital. 

George Copeman, 

Chamrum, 

Wider Share Ownership 

Council 

Jiaon Bouse, 

94 St Paul’s Churchyard, EC4 


Many of our products, mainly rolling 
bearings but »l«n hydraulic brakes, textile 
machinery accessories and die-ca$rings, an 
typical components intended to be incor- 
porated into the machines, vehicles and 
devices made by our customers. And the 
ultimate purpose of our industrial sewing 
machines, materials handling equipment, 
measuring and control devices also is to 
help our customers increase their produc- 
tivity and improve the quality of their 
products. 

Our customers’ success is the crowning 
reward for our constant efforts ro improve 
our products, which involve considerable 
investments in research, development, pro- 
duction and quality assurance. This is what 
we mean when we say that we invest in our 
’customers' success. 

Here are a few examples: 

Machines tools: Our new high-speed 
bearings allow speed to be increased by 
40%, or spindle temperature to be reduced 
by 50% while maintaining the same speed. 


Textile machines: interlacing jets for 
yam make filament bond more compact 
and considerably improve the processing of 
yam in weaving, knitting and hosiery mills. 

Plastics Engineering: Using simultane- 
ous white-light spectrometers, our Industrial 
Gauging and Control Systems Division has 
developed a measuring and control system 
for the manufacture of extremely thin 
technical films. This system is capable of 
measuring plastic films, 1 to 70 microns 
rhick, to an accuracy of 0.01 microns. 

Communication endneering: High- 
prerision, low-vibration spindle units for 
fixed-disk storage drives permit greater stor- 
age density and call-up speed in electronic 
data processing. The flight height of the 
read/write head has been reduced to less 
than 0-2 microns. A h uman hair is about 
300 times thicker. 


The success of these efforts is reflected 
in the bottom line; Thanks to double-dipt 
sales growth and a further improvement in 
productivity, our net income for fiscal 1989, 


just like the cash flow, rose significandy 
above the previous year’s level. 

Future-oriented investments will 
in the fast lane: Spending on the improve- 
ment and expansion of our production 
capacity readied a new peak in 19S9. It was 
largely financed flora internal sources. All 
product divisions are working at full capacity. 

Our investments help to strengthen our 
position in the world market and thus to 
improve our performance. And the improve- 
ment in our performance benefits our 
customers — and our shareholders as welL 

On July 26, 1990 tbe General Meeting of 
Shareholders resolved to raise tbe dividend by 
DM2 to DM 9 per share of common stock and 
to DM 10 per share of preferred stock. 

The 1989 Financial Statements and the Report of 
tbe Managing Board triS probably be published 
in Bundtsataei&r No. 143 of August 3. 1990. 

If you nib to receive a copy of the Annual 
Report, please write to: 

FAG Krtgdfischer Georg Sc&Ofer KGaA, 

K’F. Postfacb 1260, D-8720 Sdnceinfitrt 
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From Mr Clive Brooke. 

Sir, Businesses should note 
with some concern the Envi- 
ronment Secretary, Chris Pat- 
ten’s decision to defer announ- 
cing until September how 
much next year’s uniform busi- 
ness rate will be. They should 
also note that September has 
other significance for them. 
The last date in September fa 
the deadline for lodging 
appeals against the new rating 
list assessments - the 1990 
revaluation being the first 
since 1973. 

We gain the impression that 
many business people have 


been misled about tire ultimate 
real cost of the revaluation by 
the transitional relief provided 
by the Government. If they 
have, there may be a rude 
awakening ahead for them. If 
they have overlooked to appeal 
within the time limits - by 
September 30 1990 - they gen- 
erally will have to wait 
another five years before the 
next opportunity arises. 

Clive Brooke, 

General Secretary, 

Inland Revenue Staff 
Federation. 

Douglas Houghton House. 

231 VauxhaU Bridge Road, SW1 
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Iraq bid to dictate oil price rise faces defeat 


THE LEX COH 


By Steven Butler in Geneva and Victor Mallet in London 


IRAQ was yesterday facing 
defeat in its efforts to lift oU 
prices to $25 a barrel at the 
Opec meeting in Geneva, 
although it appeared certain to 
win a modest increase in the 
cartel's benc hmar k prioe. 

Oil ministers from Opec. the 
Organisation of Petroleum 
Exporting Countries, met 
throughout the day in their 
attempts to resolve the price 
dispute ahead of this morn- 
ing's plenary session of the 
ministerial conference. As they 
met, tension in the Gulf contin- 
ued to subside, with plans 
being finalised for Euwalt-Iraqi 
contacts in Saudi Arabia at the 
weekend. 

Mr Issam al-Chalabl, the 
Iraqi Oil Minister, looked 
exhausted and said he had not 
slept for two nights while 
working to reach an agree- 
ment. It was believed he would 
hare the unenviable task of 
informing President Saddam 
Hussein that Iraq's call for a 
$25 level could not be achieved 
at this meeting and that the 
country would have to compro- 
mise. 

The ministers discussed a 
plan which would lift the Opec 


Call for 
interest rate 
cut by EMS 
members 

By William Dawkins in 
Paris and Andrew Marshall 
in London 

GROWING tensions in the 
European Monetary System 
should be resolved by interest 
rate cuts in countries with the 
strongest currencies, Mr 
Pierre Beregovoy, the French 
Finance Minister, said yester- 
day. 

Although he did not identify 
any countries, the comments 
were thought to refer to Spain 
and Italy. The peseta and the 
lira are riding at the top of 
their bands in the EMS, while 
the DM, French franc and 
Dutch guilder are bumping 
along the bottom. 

Mr Beregovoy said that 
monetary authorities from 
EMS member countries “have 
to act so that the EMS func- 
tions according to its princi- 
ples.” 

Spain and Italy, both of 
which face infla tion problems, 
have high interest rates, giv- 
ing strength to their curren- 
cies. The peseta also trades in 
a wide band within the sys- 
tem, giving more scope for 
upward movement. 

But Spain has refused to cut 
interest rates to rein back the 
currency, for fear of the conse- 
quences in the domestic econ- 
omy. There is also a risk that 
a cut will lead to a sudden 
currency collapse, which 
because of the peseta's wide 
band could be as much as 12 
per cent. 

This has led to an increas- 
ingly ill-tempered stalemate 
between the EMS countries, 
since none wishes to force the 
first realignment in 3^ years. 
France, West Germany and the 
Netherlands have all expressed 
disquiet at having to tailor 
their domestic monetary poli- 
cies to help rein in the peseta. 

“I consider that in the pres- 
ent state of the French econ- 
omy, with the development of 
money supply and the reduc- 
tion of inflation, a lowering in 
interest rates is possible,” Mr 
Beregovoy said. But this was 
not possible in present inter- 
national monetary conditions, 
he added. 

Wide bands have been pres- 
ented as the best method of 
EMS entry for the UK, bat Mr 
Paul Chertkow, chief cu r re ncy 
strategist at Citibank, said 
yesterday that the Spanish 
example demonstrated that 
they might cause more prob- 
lems than they solved. “This 
brings Into question whether 
wide bands provide more 
scope for monetary authori- 
ties, or if they tie their h ands 
even more firmly after appre- 
ciation,” 

Mr Beregovoy said that if 
France could help Spain and 
Italy to lower their interest 
rates. It would do so. This sug- 
gests that Franca, and possibly 
the Bundesbank, may be pre- 
paring to lower their own 
interest rates in concert 

He predicted that a French 
interest rate cut would come 
within weeks. He did not 
expect the West German Bund- 
esbank to raise its rates in the 
near future, though if it did, 
he said th is would be for inter- 
nal German reasons and other 
Europeans would not be 
required to follow suit- 


reference price from $18 to 
between $20 and $25. Most par- 
ticipants favoured a price 
nearer to $20. Opec oil is cur- 
rently sold for about $17 in the 
market As a concession to the 
Iraqi position, $25 may be men- 
tioned in the final communi- 
que as an eventual goal 

Delegates said a production 
ceiling would be set for the sec- 
ond half of the year at 22.491m 
barrels a day. Furthermore, if 
real prices reach the new refer- 
ence price by the end of the 
year, Opec would fix a new 
production agreement for 1991 
to lift the ceiling and raise the 
reference price again. 

Ministers hoped to be able to 
wrap up the meeting today, but 
this was believed to depend on 
the response from Baghdad. 

An Iraqi defeat on the issue 
would in any case be only a 
partial retreat since other 
countries have gone a long 
way to meet its demands. 

Iraq’s threats against Kuwait 
and the United Arab Emirates, 
whose excess production had 
driven down world prices, have 
galavanised Opec into seeking 
higher prices. 

There was renewed talk in 


Oil price 

Brant Blend Crude ($ per barrel) 
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June 1990 July 


Iraqi Oil Minister Issam 
al-Chalabi, who looked 


exhausted and said he had 
not slept for two nights. He 
mast explain what went 
wrong to Saddam Hussein 

Geneva yesterday of Opec reas- 
serting control over oil mar- 
kets. Many Opec members, 
intending Saudi Arabia, are 
nevetheless convinced that 
Opec should continue to take a 
moderate stance on such 
issues. 



Mr Sadek Boussena, the 
Algerian Oil Minister, was 
elected Opec president after 
holding the pest provisionally 
in place of Mr Rilwanu Luk- 
man of Nigeria, who has been 
moved from his country's OQ 
Minis try to the Foreign Minis- 


Mandela to see de Klerk over 
arrest of leading ANC member 


By Patti Waldmeir in Johannesburg 


MR Nelson Mandela, deputy 
president of the African 
National Congress (ANC) was 
last night due to meet Mr F.W. 
de Klerk, the South African 
President, to discuss the arrest 
of Mr Mac Maharaj, a promi- 
nent ANC member in connec- 
tion with an alleged plot to 
overthrow the Government 
Earlier, Mr Ronnie Kasrils, 
another senior ANC member 
and former intelligence chief of 
the ANC military wing, Umkh- 
onto we Sizwe,admitted that he 
bad helped plan the infiltration 
of guerrillas and weapons into 
South Africa, confir ming the 
allegations of South African 
police who are believed to be 
seeking his arrest 
Mr de Klerk's office said last 
night that a meeting with Mr 
Mandela would take place 
“urgently” to discuss the result 
of a police investigation into 
recent infiltrations, adding 
that the ANC “did not appreci- 
ate the seriousness of the facts 
revealed by the SAP (police)”. 

Both Mr Kasnls and Mr 
Mandela have denied govern- 
ment allegations of a commu- 
nist plot to overthrow the 
state. But Mr Kasrils defended 
the ANC’s right to build under- 
ground military structures 
within the country as an 
“insurance policy” against the 


possible failure of negotiations 
with Pretoria. 

Elia comments appeared to 
contradict those made on 
Wednesday by Mr Mandela, 
who implied that Umkhonto 
fighters bad been given orders 
to scale down operations, but 
were disobeying them. 

Police have arrested up to 40 
ANC members in connection 
with the alleged plot, including 
Mr Kasrils* closest colleague, 
Mr Mac Maharaj, the senior 
ANC leader who was detained 
on Wednesday night. Mr Kas- 
rils said he too expected to be 
arrested. He said “a tremen- 
dous palaver” had been made 
of the fact that Umkhonto was 
“merely continuing with its 
work": “Why shouldn't it? 
There’s no ceasefire.” 

The apparent disagreement 
between Mr Kasrils and Mr 
Mandela demonstrates divi- 
sions within the ranks of the 
ANC over the issue of the 
armed struggle. The response 
of senior ANC leaders to the 
arrest of Mr Maharaj has been 
surprisingly muted: Mr Mand- 
ela has said talks remain on 
course in spite of the arrests. 

That suggests that Mr Mand- 
ela acknowledges the legiti- 
macy of the Government's 
case. Pretoria told diplomats 
earlier this week that it had 


4,000 pages of computer print- 
outs comprising the minutes of 
meetings where the infiltration 
programme was allegedly dis- 
cussed. 

The Government alleges that 
a number of prominent com- 
munists were involved - Mr 
Maharaj is a member of the 
central committee of the South 
African Communist party, and 
Mr Kasrils is also believed to 
be a party member - and that 
Mr Joe Slovo, the Communist 
party general secretary, was 
also involved in plans to set up 
safe houses and stockpile arms. 

Reuter adds: A fresh outbreak 
of factional violence left two 
dead and 17 hurt in the black 
township of Soweto near 
Johannesburg yesterday. 

Police said passengers at 
Inhlazane station were 
attacked by about 300 blacks 
armed with firearms, 
machetes, axes, sticks and 
pipes. One woman was shot 
dead and eight people injured. 
In a second attack, men wield- 
ing knives forced 10 passengers 
off a moving train, killing one 
and injuring nine. Victims 
blam ed Zulu migrant workers 
from Natal loyal to the Inkatha 
leader. Chief Mangosuthu 
Buthelezi - a charge Inkatha 
denies. 


UK warns on foreign takeovers 


By Robert Rice and Guy de Jonquleres in London 


THE UK Government said 
yesterday that it intended to 
take a much tougher stance 
against foreign state-controlled 
companies making acquisitions 
in Britain. 

Mr Peter Lilley, the new 
Trade and Industry Secretory, 
said that in deciding whether 
or not to refer proposed merg- 
ers to the Monopolies and 
Mergers Commission he would 
in future be paying particu- 
larly close attention to the 
degree of state control of the 
acquiring company. 

One of the Government's 
fundamental policy objectives 
has been to allow market 
forces to deter min e the most 
efficient allocation of resources 
through privatisation, deregu- 
lation and vigorous application 
of competition policy. The Gov- 
ernment was not going to 
allow this to be undermined by 
“nationalisation by the back 
door,” he said. 

Mr Lilley stressed that this 
new change of emphasis in 
competition policy would apply 


to all bids by state-controlled 
companies, whether UK or for- 
eign. But although the Govern- 
ment is prevented by the 
Treaty of Rome from discrimi- 
nating against bidders from 
other EC member states, it 
seems clear that the statement 
is aimed particularly at French 
state-controlled industry. 

French state-controlled com- 
panies have made many more 
cross border mergers and 
acquisitions throughout 
Europe sinoe the start of 1989 
than nationalised groups from 
any other European country. 

They were particularly 
active in the first quarter of 
this year making 40 European 
deals with a disclosed value of 
Ecu2.52bn (S3.15bn) - 58 per 
cent of the value of all French 
deals in Europe. 

Britain is by far the most 
popular target for French 
state-controlled industry. Last 
year they made eight takeovers 
in the UK worth Ecul.52bn, 
among them the £5 12m ($932m) 
purchase by RhOne-Poulenc of 


RTZ Chemicals and the £230m 
takeover by the GAN insur- 
ance group of General Portfolio 
Group. 

This is the second time this 
year that the Government has 
issued a warning on this point. 
In March, following the 
announcement that the £30 lm 
bid by Orkem. the French state 
controlled chemicals group, for 
Coates Brothers, the UK inks 
and resins manufacturer, 
would not be referred to the 
MftfC, Mr John Redwood, Cor- 
porate Affairs Minister, fired a 
shot across the French bows by 
emphasising that in future 
such acquisitions would be 
closely scrutinised on competi- 
tion grounds. 

At press briefing Mr Bed- 
Wood said following concern 
exressed by the CBI and the 
City of London that the 
playing field In cross-border 
mergers was not level, the Gov- 
ernment had decided to tighten 
up its policy in this area. 

Rover sale inquiry sought. 
Page 7 


GEC of UK may bid for PowerGen 


Continued from Page 1 
bid for PowerGen by mid-Au- 
gust The plan is for the Gov- 
ernment to trigger an auction 
by announcing Hanson's offer 
{nice and inviting other compa- 
nies to bid. Hanson would be 
free to increase its offer price if 
other bidders enter the battle. 

Bankers close to the privati- 
sation say Hanson would in 
effect be acting as the under- 
writer to the auction. The 
range of £lbn-£I.5bn (S1.8bn- 
$2.7bn) is being quoted as Pow- 
erGen's likely price. 

National Power yesterday 
published a loss of £605m for 


the year to March after provi- 
sions, mainly connected with 
the costs of moving into the 
private sector, to talling £9l4m. 
The provisions included £4llm 
for closures and job losses. 

Mr Danny Carrigan. national 
officer of the EETPU electri- 
cians union, said the company 
was in danger of not having 
enough capacity to meet peaks 
in demand. But National 
Power said this failed to under- 
stand the nature of the new 
electricity market 

After further limited write- 
downs, National Power’s 40 
power stations are now valued 


at £1.534bn, less than it costs to 
build one large station, bat the 
company denied that it would 
be sold below value. 

Many of the figures in the 
accounts, including its 
£3398 bn turnover, are largely 
notional since National Power 
has existed formally only since 
April. Mr Frank Dobson, 
Labour's energy spokesman, 
claimed: “Most of the figures 
have simply been rigged to suit 
the Government’s privatisation 
plans.” The accounts reveal 
that the highest paid National 
Power director now receives a 
salary of about £1 7a 000. 


try. In an opening address Mr 
Boussena had pointed out that 
Opec had stuck to $18 as a 
price target since 1986, and 
that even this was rarely 
achieved. 

He added that infla tion had 
eroded this price. 


| Bank loan 
bolsters 
Hungary’s 
liquidity 

By Andrew Fisher in 
Frankfurt and Stephen 
Fldler in London 

Hungary, facing severe 
short-term liquidity problems 
as it reforms its economy, is to 
obtain a DM500m (S308m) loan 
from a consortium of West Ger- 
man banks. 

Deutsche Bank, the largest 
West German hank, said yes- 
terday it would arrange the 
credit, which would carry a 90 
per cent guarantee from the 
Bonn government The revolv- 
ing credit - allowing the bor- 
rower to draw down and repay 
the credit flexibly - will run 
for 12 months. It will be priced 
at normal terms for the inter- 
national market, Deutsche 
Bank said without being more 
specific. 

The funds will be for 
short-term liquidity needs and 
to support Hungary’s economic 
and industrial reforms. Deut- 
sche Bank said it had signed a 
contract for the credit with the 
National Bank, but the compo- 
sition of the consortium was 
still to be decided. 

Hungary, with a foreign debt 
of more than $20bn, has the 
highest debt per head of popu- 
lation in east Europe, but has 
pursued a policy of not 
rescheduling. This policy 
remains a stated aim of the 
government but was severely 
jeopardised earlier in the year 
when some banks refused to 
renew maturing credits. 

Apart from its own high debt 
levels, Hungary has suffered 
from creditor worries about the 
general creditworthiness of 
east Europe, following a freeze 
of debt payments by Bulgaria 
and delays in payments by 
Soviet borrowers. 

This month, the US credit 
rating agency, Moody's Inves- 
tors Service, downgraded Hun- 
gary’s bond issues to below 
investment grade, adding to 
the country's difficulties in 
refinancing loan repayments. 

The International Monetary 
Fund last week approved an 
emergency budget from the 
government, releasing some 
$80m in bridging finance from 
central banks. 

However, the fact that the 
bank credit could not be raised 
without a government guaran- 
tee indicates the country will 
have continuing difficulties in 
securing new bank credits 

without such guarantees. 


Faster pace 

for talks 

Continued from page l 
imports that hit domestic pro 
ducers. 

All countries interested in 
stronger protection for intellec- 
tual property rights must be 
ready to envisage changes in 
national laws, Mr Dunkel said. 

His timetable will allow 
trade ministers to prepare for 
the Uruguay Round’s conclud- 
ing meeting in Brussels early 
in December. He said docu- 
ments had to be ready by 
November 23. By October 15 
governments will be expected 
to table offers to reduce sup- 
ports to farmers. 
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The cycle strikes 

back at ICI 


All of a sudden, events at 
Imperial Chemical Industries 
carry faint and disturbing 
overtones of 1S8US1- For the 
first time since then, the divi- 
dend lias not been raised. For 
the first time, too, the prospect 
is of a heavy fall in profits 
rather than a plateau. There is 
no suggestion that ICI is doing 
worse than Us competitors; the 
34 per cent drop in its second 
quarter profits is better than 
either Dow or Union Carbide 
managed earlier this week. But 
it is clear that the worldwide 
slowdown in basic chemicals is 
more severe than in industry 
as a whole. Chemicals being a 
leading indicator, the wider 
implications are not cheerful. 

Yesterday’s results show the 
old whiplash effect of the cycle 
all too clearly. In last year’s 
second quarter the heavy divi- 
sions - general chemic a ls, pet- 
rochemicals and plastics - 
made up 42 per cent of trading 
profit The figure this time is 
21 per cent ICI argues that the 
first half profit from these divi- 
sions is about the same as it 
was in 1986, the implication 
being of a return to normality. 
But in 1986 the figure was 19 
per cent up on the previous 
year and rising very rapidly; 
this time it is down 58 per cent 
and apparently still f a l li ng . 

As in 1980-81, the higher val- 
ue-added divisions of pharma- 
ceuticals and agrochemicals 
are coming to the rescue; last 
year they contributed 39 per 
cent of second quarter trading 
profit, this year 57 per cent. 
But the whole thrust of ICI in 
the 1980s was to reduce its 
dependence on bulk chemicals 
so that these swings could no 
longer occur. The market was 
always sceptical; it begins to 
look as if the market was right. 

Looking to the medium term, 
it is possible to be more bear- 
ish again. With half its produc- 
tive assets and only 20 per cent 
of its sales in the UK, ICI pres- 
ents a classic case of the risks 
of ERM entry. Over the years it 
has traded successfully off ster- 
ling’s depreciation against the 
D-Mark, in which its bulk sales 
are denominated. If sterling is 
fixed too high and ICI fails to 
conquer those traditions 
among its workforce which 
presently threaten strike 
action over a double-figure 
wage offer, there is a real risk 
of a crunch in a couple of 
years' time. 

The market now expects 
profits in the current year to 
be some £L20Qm, a fall of more 
than 20 per cent. But until 
business picks up again after 
the summer lull this must be 
pure guesswork, for ICI as well 
as for the market The shares 
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are by now valued almost 
solely on a yield basis. On the 
reasonable assumption that the 
final dividend will at least be 
mareteiTifld, the yield at yester- 
day's l040p is 7.1 per cent For- 
merly, 7 per cent was a firm 
support; it remains to be seen 
how much more of a risk pre- 
mium the market will require 
after yesterday. 

Japan 

There is a widely held view 
that the Japanese financial 
markets are a law unto them- 
selves. The resilient perfor- 
mance of Japanese equities in 
the aftermath of the 1987 and 
1989 global market corrections, 
and the failure of other equity 
markets to be moved by the 28 
per cent drop in the Japanese 
market at the start of this year, 
have fed this complacency. 
Once again, Japanese equities 
are looking vulnerable; so need 
the rest of the world's equity 
markets worry? 

The most pressing problem 
is the yen. Its recovery from a 
mid-April low of 160 against 
the dollar was largely responsi- 
ble for the 18 ‘A per cent 
bounce in the Tokyo market 
Bond yields fell as the threat of 
another interest rate rise 
receded. However, despite the 
recent easing in US interest 
rates, the yen is again looking 
rather soggy. Bond yields are 
back up to their springtime 
highs, making equities look 
very expensive. Japan’s econ- 
omy is growing considerably 
faster than West Germany’s 
and is running an equally large 
trade surplus, yet its currency 
is among the world's weakest 
Inflat ion se ams subdued, yet 
the authorities are clearly wor- 
ried by the tight labour market 
and rapid growth in money 
supply. 

If the yen does not start 
strengthening soon, it seems 
likely that they will have to 
tighten again. The gap between 


short-term US and Japanese 
interest rates is now less than 
half a percentage point, which 
limi ts the scope for fttrther US 
easing. It Is just one more rea- 
son why it is hard to be bullish 
about US equities. 

Mountleigh 

Mountleigh is one of the 
London stock market's most 
interesting situations and one 
of the hardest to value. Yester- 
day’s aggressive £56m write- 
down of its British real estate 
book, which lay behind the 
company's pretax loss for 1990, 
showed unequivocally the new 
management's resolve -to get 
out of cash-absorbing UK prop- 
erty development. Equally 
clear was the message that 
Mountleigh wants a Elbn 
acquisition in a cash-genera- 
tive industry. But until inves- 
tors know the precise shape of 
that deal and the sector, con- 
ventional valuation techniques 
are useless; though at last 
night’s 147.5p, a 44 per cent dis- 
count to net asset value, there 
is not much downside risk in 
the shares. .. 

It looks likely that at some 
time in the next two years 
Mountleigh will leverage itself 
up ag ain heavily. The current 
£617m of net debt is not worry- 
ing, given Mountleigh ’s £20m- 
odd of UK rental income, the 
trading improvements at Gal- 
erias Predados and the scope 
for asset sales in strong Euro- 
pean real estate markets. But 
s elling a big chunk of Moua- 
tleigh’s remaining £560m UK 
portfolio may be a long pro- 
cess, which may. not be com- 
plete before Mountleigh sees 
its Elbn opportun ity. Potential 
shareholders must be happy 
with that kind of risk; which 
may explain why a- sophisti- 
cated investor like Mercury 
Asset Management has been 
baying the shares.: 

Oil shares 

After working itself up over 
the Opec meeting, the oil sec- 
tor has probably little further 
to go even if .Geneva produces 
unexpectedly bullish news. 
And if Opec agrees a quota of 
anything more than-22J5m b/d 
quota and a target price less 
than $20, oil shares are open to 
a correction. In the two weeks 
since the preliminary Jeddah 
quota accord the sector has 
risen 6 per cent, even allowing 
for yesterday’s drop. The dip 
was doe partly to ICL partly to 
a weaker Brent crude price. It 
also su g ge st s that the recent 
oil shares rally has now run its 
course, whatever happens in 
Geneva. 


BERKELEY GOVETT 
& COMPANY 
LIMITED 


1990 INTERIM RESULTS 


Operating Profit 
Profit Before Taxation 
Earnings per Share 

Interim Dividend per Share 


US 818.8m +14% 


US $22. 7m +18% 


24 cents +15% 


“ Th «e result* reflect our continuing progress in diversifying the business 
while maintaining sohd earnings and dividend growth". 

Arthur I. Trueger — ExMttire Chairman 

C.-pinofcbr ..noun Prpoo «n b. J- »»■ M"™. Officer. 






on achieving 

5100,000,000 in sales 
and 

developing a network of over 
1500 outstanding agents coast to coast 
since launch of the company 
in July 1989.. 
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ISHEERFRAME 

Window & Door Systems 
for the World Market 

4* 


Tel: 0773 852311 
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incurs 

$2 1.4m charge 

Restructuring of Goody aar Tire 5 Rubber's 
North American operdtiofls and me closing at 
lha company's roofing systems plant in Bed- 
ford, Massachusetts nqvo sen: rhn company 
into the rad for the second quarter Tho Ohio- 
baued group which is tho world s largest lub- 
ber manufacturer, reported a loss of 59.4m tor 
.eeortd quarter aRor making an after-tax 
;horgo of 521.4m, w 37 cents per aftaro. A 
year ago it made a 527 .im profit in the samo 
period. Barbara Durr reports. Page 24 
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hit by soft revenues 
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n i Second -ouarter results oi Canada's three lead 

*** 3 - slTDn ll- “■ ’ • _ - . L . . _ m ■ l_'j. 1 . _ la 


J f ® »»; j ms media groups have been badly hit by soft 
L‘- ™ fat, j advertising and commercial printing revonues 
] and high interetst costs. Net earnings left 35 
i per cent at Maclean Hunter, the newspaper, 

■’J- aset afe? j, j trade magazines and cable TV group while at 
So u iham, which owns 16 dally newspapers, 
income tumbled by 41 per cent. Torstar Corp. 
which publishes the Toronto Star, Canada's 
top-selling daily paper, saw a 32 per cent drop 
in earnings. Bernard Simon reports from 
Toronto. Page 24 
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Mountleigh plana big acquisition 

Nelson Peitz (left) and 
Peter May. the US entre- 
preneurs who came to 
prominence in Michael 
Milken's junk-bond era, 
said yesterday that they 
Intended to make a El bn 
(SI. 01 bn) European 
acquisition via Moun- 
Ueigh. their UK-based 
property and retail 
group. But first they 
needed to restore the 
group's strength after a year which saw a pre- 
tax loss of £46.8m, compared with a profit of 
£69. 3m in 1968-89. Mr Peitz, chairman and joint 
managing director, said the ideal acquisition 
target would be cash generative, have a strong 
but under exploited market position, tangible 
asset backing and a European locus. Page 22 


Davids 5 Smith falls 20% 

The UK paper maker David S Smith, has 
announced a 20 per cent decline in pre-tax 
profits for the year to April 30. Heavy capital 
spending and pressure on margins in a slug- 
gish market were blamed for the fall, which 
was made worse by an exceptional provision 
ol £ 1.49m (S2.7m) for bad debts arising from 
the collapse of Coloroti. tho home furnishings 
group to which Smith supplied backing paper 
lor wall coverings. Page 18 
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GM and Ford 

record steep 
quarterly drop 
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The challenge facing Fra- 
mafome. the world s thnd- 
largost builder of nuelear 
reactors, is brutally simple 
it has not received a now 
reactor order for four years 
and its profits hove been in 
steady decline since 1987. 
Frama tome's management 
has embarked on a survival 
strategy wftteh includes international alliances 
and ventures m a new market m electrical con- 
^ nectars. But they must also deal with a political 
^ i storm over ownership of the group William 
s -ara, * ; oawiuns reports. Page 23 
• t l&Ob 
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By Martin Dickson in New York 

FIERCE price competition in the 
US car market and difficulties 
abroad have hit the second quar- 
ter eaminps or General Motors 
ami Ford, the two larRest Ameri- 
can automobile manufacturers. 
GM yesterday announced second 
quarter net income of $90Um. 
down ,Tt< per cent, while Ford 
made $771 m. down -15 per cent. 

The figures were broadly in 
line with analysts' expectations, 
aiid in some areas a little belter, 
but the companies' shares fell in 
morning trading on the New 
York Stock Exchange. At lunch- 
time GM stood at 517%. down 
$'•, while Ford was at $41%. 
down $% 

The Genres underline the fierce 
battle raging in the US market, 
where demand is running below 
last year and an expansion of 
production by Japanese manufac- 
turers is adding to overcapacity. 

The Japanese companies have 
been gaining market share at the 
expense of the Americans - 
although in the first halT of this 
year GM, aiuiie among the 
domestic companies, did manage 
to Increase marginally its share 
of the business, thanks to new 
product introductions. 

This combination of factors 


niiMns all producers are offering 
big discounts which have slashed 
profit margins. Ford estimated 
yesterday rhat "customer incen- 
tives" per vehicle has risen Trora 
S-JIift in the second quarter «»f last 
.Year to In-tween $1.|«(1 and $1,100 
UiLs year. However, it added that 
It had been spending slightly less 
- j little more than Sl.uoo - so 
far in the rhlrd quarter. 

GM and Ford have been relying 
on strung sales abroad, particu- 
larly In Europe, tu bolster group 
earnings, but in this quarter Ford 
was hit hard by strikes at plants 
m Belgium and Britain and what 
it called increased competition in 
Europe. GM. however, reported 
record European s;des. 

Both companies were hit by 
the radical economic ndbrms tak- 
ing place in Brazil, where they 
have sizeable operations. Vehicle 
sides have been cut both by lack 
of demand and industrial action 
aimed at the motor industry. 

Ford said its automotive profits 
outside the US dropped from 
$602m last year to $!73m, while 
in the US they fell to $529 m. 
down $705ni. 

In the first six months of the 
year the company's share of the 
US cor market was 21.3 per cent. 


AGF may buy a 
stake in Pechiney 
to raise its equity 
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GM President Robert Stempai: GM increased its share 


down l puiut uii the full 1989 
year, while its trucks share rose 
a point to 29.3 per cent, thanks 
in part lo the successful launch 
of a new sports utility vehicle. 

GM did not break out its 
domestic and overseas profits fig- 


ures but the company, which has 
suffered a long slide in market 
share over recent years, esti- 
mated its first half share of the 
car sector was 36.5 per cent, 
slightly ahead of last year. 
Details Page 24 


By William Dawkins in Paris 

ASSURANCES Generates de 
France (AGF). the state-con- 
trolled insurer, is considering 
plans to take a small minority 
stake in government-owned 
Pechiney. the leading aluminium 
and packaging group, as a way to 
help the insurance company raise 
more equity . 

The move is the latest example 
of the complex financial manoeu- 
vres which French state-owned 
companies are devising to raise 
capital without contravening the 
moratorium President Francois 
Mitterrand has imposed on both 
privatisations ana nationalisa- 
tions. 

It comes in the wake of an 
announcement that Banque 
Nationale de Paris and Union des 
Assurances de Paris, also both 
state-owned, are discussing tak- 
ing cross-shareholdings in each 
other. 

The fine details of an agree- 
ment, including the size of AGFs 
stake in Pechiney, are a long way 
tom being settled, say officials. 
Both deals also would still need 
the blessing of the Finance Minis- 
try. 

For AGF, the immediate pur- 
pose of a stake in Pechiney would 
be to lift the state’s shareholding 
in itself as far as possible above 


75 per cent. 

This is the level which French 
law lays down as the Govern- 
ment's minimum shareholding in 
state insurance companies. 

AGF would then issue enough 
new shares to the public to dilute 
the Government's stake to 75 per 
cent again. 

This could raise up to FFribn 
($183m> in new cash, depending 
on how many Pechiney shares 
are transferred to AGF, estimate 
officials. 

The insurance company would 
pay for its Pechiney stake by 
issuing new shares in itself to the 
state, though some of these new 
shares could also be exchanged 
for cash. 

Pechiney 's capital structure, 
simply being used as an instru- 
ment to help AGF raise money, 
would be unaffected. 

The insurance company is 
already in the process of Lifting 
the state's share in itself to 7S per 
cent, as a result of recent agree- 
ments to acquire shares in 
Rhone-Poulenc, the state-owned 
chemicals group, and Total, the 
state-controlled oil company. 

These agreements form part of 
the same cash-raising strategy 
behind AGF’s approach to 
Pechiney. 


ICI says farewell to its 
fertiliser operations 

Peter Marsh on the UK chemical company’s disposal 
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F OR Imperial Chemical 
Industries - Britain’s big- 
gest manufacturer and the 
world's fourth largest chemicals 
group - the recession in the 
international, chemical industry 
finally hit home yesterday. 

The company shocked analysts 
by announcing a 21 per cent 
decrease m pre-tax profits for the 
first half of 1990. The fall was 
worse than most analysts had 
expected and is an indication of 
the problems facing many large 
chemical companies. 

Yesterday's announcement 
coincided with iCI's decision to 
close its Billingham fertiliser 
plant with a lose of 640 jobs, and 
to sell the rest of its UK fertiliser 
operations to Kemira of Finland. 
It inevitably led to comparisons 
with the dark days for ICI in the 
early 1980s when it was in deep 
financial difficulties. 

The reduction in profits was 
especially steep in many of ICI's 


bulk chemicals businesses in 
areas such as petrochemicals, 
plastics and general industrial 
materials which are sold at low 
prices and in high volumes. 

In many developed countries, 
demand for such products has 
started to Gaiter in the past year, 
after a boom period In the late 
1980s when many large chemicals 
groups, ICI Included, hit record 
profits. 

The problems have been wors- 
ened by signs of over capacity in 
many bulk areas of chemicals 
including commodity plastics 
such as polyethylene and polyvi- 
nyl chloride (PVC). 

Sir Denys Henderson, ICI chair- 
man, acknowledged the extent of 
the problems when he talked yes- 
terday of further belt tightening 
at ICI and a squeeze on costs. He 
refiised. however, to comment on 
the possibility of large scale 
redundancies. 

“The next few months arc 


going to be tough,” he wanted. 

The size of the fall in profits 
raises some doubts about the 
effectiveness of ICI's strategy- 
over the past five years of direct- 
ing more resources towards the 
tow volume, high price speciality 
parts of the chemicals industry 
such as pharmaceuticals, agro- 
chemicals and paints. 

ICI's divisions involved with 
these materials performed rea- 
sonably healthily in the first half 
of 1990. But this was not enough 
to overshadow the startling 
reductions in profits in other 
parts of the company. 

For Kemira, the acquisition of 
ICI's European fertiliser 
operations - which have esti- 
mated soles of £400m out of likely 
total 1CL turnover this year of 
£l4bn - marks the latest stage of 
a period of rapid growth. 

Over the past five years, under 
Mr Yrjo Fessi. its chairman, 
Kemira quickly become a leading 
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West European ICI 

fertiliser makers p,*.* 

1939 capacity m tonnes 1500 

Norsk Hydro (Norway) 13.0 
Kemira. (Fkxtand) v 7.t 
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force in several parts of the 
chemical industry normally con- 
sidered to be low growth com- 
modity products. 

The Finnish group has been 
able to expand in fertilisers - at 
a time when many other Euro- 
pean producers in this material 
have experienced severe flnanrial 
problems - as a result of its 
modern manufacturing 
operations and ready access to 
supplies of relatively cheap natu- 
ral gas - a vital ingredient in 
fertiliser production. 

For ICI, the sale of the Euro- 
pean fertiliser business removes 
a problem area for the company. 


ICI has made a loss on its fertil- 
iser operations - which have 
total annual sales of about £lbn 
and include manufacturing activ- 
ities in Canada, Australia, India 
and Malaysia besides the UK - 
for each of the past four years. 

The whole of the £7bn a year 
West European fertiliser industry 
has been depressed in recent 
years as a result of poor demand 
from farmers and cheap imports, 
especially from Eastern Europe. 

As for ICVs other operations, it 
will be hoping for some signs of 
life in the currently depressed 
market for many types of chemi- 
cals in the UK and US. 


Sir Denys gave no hints yester- 
day as to whether the company 
might be interested in selling off 
other parts of its commodity 
operations which - like fertilis- 
ers - have had a less than 
strong financial performance in 
the past couple of years. 

But he indicated that no parts 
of Id's business were sacred. ~I 
want to make sure the group as a 
whole is strong and profitable 
and growing. That inevitably 
means coming out of some busi- 
nesses that are not doing so welL 
Profits are more important than 
turnover.'’ 

ICI's falling profits. Page 21 


Marine diesel groups set up 
new European joint venture 


By Andrew Fisher in Frankfurt 

A NEW European grouping in 
the marine diesel sector was yes- 
terday announced by Sulzer, the 
Swiss engineering group, which 
was prevented last year from 
linking up with MAN of West 
Germany by objections from Ger- 
many's Federal Cartel Office. 

Sulzer’s solution to its prob- 
lems in the highly competitive 
marine propulsion industry 
involves companies from both 
western and eastern Europe. 

Because the new deal does not 
combine tbe two biggest licensors 
in the world marine diesel Indus- 
try. the Cartel Office indicated it 
would approve the venture. 

A new company will be set up, 
the majority to be Jointly held by 
Fincantieri Cantieri Navali Ital- 
ian a. tbe state-owned Italian 
yard, and a German consortium 
comprising Bremer Vulkan of 
West Germany and Deutsche 
Maschlnen- und Schiflbau of East 
Germany. 

Tbe venture, called New Sulzer 
Diesel, will have a share capital 
of SFrlOOm (S72m) and will be 
based in Winterthur, where the 
Swiss group has its headquarters. 

The new operation is being 
formed at a time of improving 
fortunes in marine propulsion, a 
sector in which both MAN and 
Sulzer have previously gone In 
for fierce price-cutting. 

Sulzer hopes to make a profit 
this year an its diesel activities, 
which also Include some land- 
based products, after losing 
money on thenr for nearly 15 
years. MAN. which wanted the 
link with Sulzer to make its own 
diesel business more resilient, is 
now also making money in this 
sector. 

Sulzer no longer makes the big 
slow-speed two-stroke engines 
which account for most of the 
marine diesel industry. But like 
MAN, it is one of the most impor- 
tant licensors of engine types to 
other manufacturers, mainly in 
the Far East. 


Low-speed marine diesel engines 

Maitot shares world-wide (MDUon BHP) 
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Mitsubishi Heavy Industries 
(MHl) of Japan, a licensee of 
Sulzer and MAN, is the only 
other engine maker which offers 
its own design, but only on ships 
built In its own yards. 

The Cartel Office feared the 
previous deal, under which MAN 
would have acquired Sulzer’s die- 
sel business, would have maria 
the German company the domi- 
nant force In the world market 
for ships' engines, which account 
for roughly 10 per cent of vessel 
costs. 

Last year, low-speed diesels 
made up four-fifths of the world 
market by engine-power; Sulzer 
bad nearly 40 per cent of this 
business, MAN more than 50 per 
cent, ana MHI just over 7 per 
cent. Sulzer said sales of its die- 
sel company totalled SFrSOSm 
last year, with an order intake of 
SFr374m. This year, new business 


has risen sharply, with an order 
total of some SFMSOm in pros- 
pect. 

Total sales of Bremer Vulkan. 
the shipbuilder which now 

becomes a Sulzer engine licensee, 
were equivalent to SFr22bn in 
1939, while those of the Rostock- 
based East German company, 
already a licensee, were SFr3bn. 

The deal announced by Sulzer, 
which will keep a small stake in 
the venture, should allay Euro- 
pean yards' concerns that Japan 
could dominate engine manufac- 
ture and design and raise prices 
if the Swiss company could not 
find a European buyer. 

However, the new company 
will co-operate with Sulzer’s Jap- 
anese licensees, Ishikawajima- 
Harima Heavy Industries and 
Sumitomo Heavy . Industries, on 
research and development. 


These shares representedthe international tranche of the offering of95CJ^ shares 
.'f/jt inson'd bit MercapiiaJ, S~A. A portion nfthe international tranche was 
sold in the United States by Dillon , Read & Co. Inc. under Rule 1&A 
to Qualified Institutional Buyers. The- agent bank and lead 
underwriterin Spain zms Bancapital. S.A. 


Dillon, Read Securities Limited 
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James Cape! & Co. Limited 
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Campbell Lutyens Hudson & Co. Ltd 
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Peltz and May in acquisition plan 


By Jane Fuller in London 

MR NELSON PELTZ and Mr 
Peter May, the US entrepre- 
neurs who came to prominence 
in Michael Milken's junk bond 
era, said yesterday they 
intended to make a £lbn 
($1.82bn) European acquisition 
via Mountlelgh, their UK-based 
property and retail group. 

But first they needed to 
restore the group’s strength 
after a year which saw a pre- 
tax loss of £4&8m, compared 
with a profit of £69.3m In 
1988-89. 

Mr Peltz, chairman and joint 
managing director, said the 
ideal acquisition target would 


be cash generative, have a 
strong but under-exploited 
market position, tan gi b le asset 
backing and a European focus. 

The timin g was dependent 
on the speed with which Moun- 
tleigh's strength could be 
restored through selling prop- 
erty and reducing its £600m 
debt, representing gearing of 
nearly 90 per cent 

Mr Peltz said the accounts 
for the year to April 30 were 
designed to "set the record 
straight" in a year of transi- 
tion. 

Since he and Mr May took 
control of the group in Novem- 


ber the pattern has been set of 
selling US property, building 
up the Spanish retail operation 
and reducing dd>t 

Because of the UK property 
slump, operating profit from 
this division fell from £101 -3m 

to £3aim. The dive in UK per- 
formance was partly offset by 

Galenas Predados, the Span- 
ish department store chain, 
which increased its operating 
profit by 17 per cent to £28.lm, 
and by other overseas activi- 
ties which contributed £21.1m 
more than last time. 

Profit before tax and excep- 
tionals fell to £29. lm from 


£69.3m. This was after net 
Interest payments of £3L2m, 
nearly £Tm less than the previ- 
ous year, helped by the capital- 
isation of £23.6m (£14.3m) in 
interest linked to development 
projects. 

A further exceptional bhl of 
nearly £20m was included for 
reorganisation in Spain. Mr 
Clive Strowger, appointed chief 
executive in March, said this 
would mostly be for redundan- 
cies. 

The share price closed up 
2Vtp at 145 'A p, compared with 
a net asset value per share of 
261 -9p (253 ^p). 


Cookson to sell 7.9% JM stake at a loss 


By Ken Gooding, Mining Correspondent 


COOKSON GROUP, the 
specialised industrial materials 
company, yesterday finally 
gave up hope of acquiring 
Johnson Matthey's colours and 
printing division — which it 
has coveted for the past two 
years - and sold the 7.9 per 
cent stake it had built up for 
ream ($69m). 

Mr Michael Henderson, 
Cookson ’s chief executive, said 
that, although his group paid 
£42m for the shareholding, 
there would be only a very 


mill loss. Much of the £4m 
deficit would be covered by the 
final dividend from JM, to 
which Cookson remains enti- 
tled. and a reduction in tax lia- 
bility. 

The 14m JM shares were 
placed with a range of invest- 
ment institutions in the UK 
and overseas yesterday by 
Credit Suisse First Boston at 
272p each, a discount of about 
5 per cent on the overnight 
price. The JM shares closed 
last night at 279p, down lip. 


Cookson’s share price 
touched I95p soon after the 
news but later settled back to 
close unchanged at 190p. 

JM. the world’s biggest plat- 
inum marketing organisation, 
is one of an international net- 
work of companies under the 
influence of the Anglo Ameri- 
can Corporation of South 
Africa. 

Mr Henderson pointed out 
that two years ago it seemed 
likely that Anglo’s overseas 
investment arm. Minorco, 


would either promote a hid for 
JM or sell some of its 
operations. 

This did not happen and a 
new JM management team, 
under the chairmanship of for- 
mer Hill Samuel banker, Mr 
David Davies, last month made 
it clear its new strategic plan 
involved keeping the colours 
and p rinting division. 

This provides ceramic col- 
ours for the glassware, table- 
ware, sanitary ware and tile 
industries. 


HK’s corporate 
reporting season 
gets under way 

By John Elliott 

In Hong Kong 

BANK OF East Asia, Hong 
Kong’s largest local family-con- 
trolled bank, yesterday 
declared consolidated profits, 
after tax and undeclared trans- 
fers to secret inner reserves, of 
HK$10SJJbn (US$l3.4bn) for the 
six months to June, up 15.1 per 
cent on last year’s same period. 

The real profit figures are 
masked by the transfers to hid- 
den reserves bat the rate of 
increase Is lower than the 19 
per cent growth reported for 
the whole of 1989. 

An interim dividend was 
declared of 25 cents, which 
compares with an adjusted 21 
cents for a year ago. Earnings 
per share have risen to 38 
cents from 33 cents (adjusted). 

The bank traditionally 
begins the territory’s corporate 
reporting season. 


Asahi Glass records 2.3% rise 


By Ian Rodger in Tokyo 

PRE-TAX profits of Asahi 
Glass, the leading Japanese 
flat glass maker, edged ahead 
2.3 per cent in the first half to 
Y2LSbn ($146 Jm) on sales up 
11.6 per cent to Y487.7bn. 

However, operating profit 
declined 17.4 per cent to 
Y26.4bn as a result of a 14 per 
cent jump in the cost of sales 
to Y4Q2.1bn. Selling, general 


and administrative expenses 
also rose 9 per cent to Y 59 - 2 bn. 

The company said sales of 
glass and construction materi- 
als, accounting for 51.6 per 
cent of sales, rose 1&3 per cent 
to YSSLSbn, as the domestic 
construction and automotive 
industries remained buoyant 

Chemical operations, 
accounting for 36.2 per cent of 


total sales, rose 6.8 per cent to 
Y176.4bn and electronic prod- 
ucts sales jumped 38.4 per cent 
to Y24bn, thanks to increased 
sales of magnetic memory 
disks. 

Net income reached YZLSbn 
or Y1&74 per share, up 3.9 per 
cent The company is forecast- 
ing pro-tax profits of Y76bn for 
tire full year, up 10.4 per cent 


Nissan strengthens Thai links 


By Our Financial Staff 

NISSAN MOTOR of Japan is to 
strengthen its links in Thai- 
land by paying some Y 9bn 
{860.7m) for 25 per cent stakes 
in two vehicle manufacturing 
companies related to Siam 
Motors, the local Nissan dis- 
tributor. 

The one entity, called Siam 
Motors & Nissan, makes Nis- 


san-badged cars and last year 
produced 6,622 Sentra, Blue- 
bird, Oefiro and Cedric units. 
The other, Siam Automotive 
Industry, is a commercial 
vehicle manufacturer which in 
1989 made 31,058 Nissan 
pick-up trucks. 

Both are managed by Mr 
Khunying Phornthip Narong- 


dej, president of Siam Motors, 
Thailand’s only fully local 
automobile company, which 
has sold Nlssans since the 
1950s. 

Nissan sees the Siam Motors 
group as a key part of its Asian 
programme which involves 
local production of finished 
vehicles and components. 


This announcement appears as a matter of record only : 
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Traders are 



by Ferruzzi 
suspensions 

By Haig Simonian in Milan 

shares in nfl the members of 
tiie Italian Ferruzzi group of 
companies were suspended 
yesterday pending an 
announcement later today. 

The news caused confusion 
and some auger to the market, 
with mm plain ts that suspen- 
sion of the shares hi Montedi- 
son, Ferruzzi Flnanadaria (Fer- 
fin), Ferruzzi Agricola 
Flnanziaria (FAF), Eridania 
and Enimont should have 
come before trading opened, 
rather thaw after prices were 
fixed on the bourse. Moreover, 
Enimont, which is only 40 per 
cent Montedison-owned, 
sought immediate relisting: 

There has been considerable 
speculation that Ferruzzi 
would announce a merger 
between Ferfin, its main finan- 
cial holding company, and 
FAF, a smaller holding com- 
pany controlling agricultural 
interests, as well as the main 
Montedison stake. 

However, the signs now are 
that the merger will be 
between FAF and Montedison. 
In a terse statement, Ferruzzi 
said more would emerge after 
board meetings at the two 
companies, adding that It had 
requested Consob, the Italian 
stockmarhet authority, to sus- 
pend shares in all the mem- 
bers of the group after learn- 
ing of rumours that pending 
board decisions at FAF and 
Montedison had reached news 
agencies. 

Though causing some confu- 
sion at the outset, a possible 
FAF-Hontedison merger, 
rather than one with Ferfin, 
may make considerable sense 
for Mr Raul Ganfini, Ferrnz- 
zPs president, and members of 
the Ferruzzi family. 

Apart from potential tax 
advantages, simplifying Fer- 
fin’s control of Montedison, 
presently held through FAF, 
would reduce dilution should 
Montedison he planning to dis- 
pose of chemicals interests. 

Whatever the ultimate logic, 
the deal may do little to 
endear Hr Gardini, a wily 
trader, to his minority share- 
holders or to those wanting to 
reform present practice on the 
Milan bourse. Unconfirmed 
reports of recent heavy buying 
of FAF shares by Ferfin 
abound. 


Humberside plant 
to close as Norsk 
Hydro profits fall 


By Karen Fossil in Oslo 

NORSK HYDRO, Norway’s 
largest publicly-quoted com- 
pany, yesterday announced 
second-quarter net profits 
nearly halved and said it is to 
close by this autumn a 40- 
year-old granulation plant at 
its Tmmhighain compound fer- 
tiliser facility in Humberside. 

The plant has annual pro- 
duction of 600JXX) tonnes which 
will be met by imports. The 
closure will cost some 215 jobs 
and a charge of NKrl25m 
C$19 5m) has been made against 
second-quarter operating 
income. 

Norsk Hydro’s net profit 
plunged to NKr459m from 
NKr813m fa the first quarter, 
reflecting lower product prices 
and a weaker performance in 
the period by each of the com- 
pany’s four divisions. For the 
half year net income was down 
to NKrL27lm from NKrLTDbn 
last year. 

Half-year group operating 
income fell to NKr3.07bn from 
NKr4.23bn along with sales 
which declined by NKr353bn 
to NKz30.40bn. 

For the individual divisions, 
agriculture at the half-year 
mark saw operating income 
decline to NKr596m from 
NKr891m in 1989. But NKr207m 
in the 1989 figure is attributed 
to Dyno Industrier, which is no 
longer included in accounts. 
Second-quarter operating 
income fall to NKrl88m from 
NKr4QTm in the first quarter. 


The oil and gas division was 
hit by lower world crude oil 
prices. At the half year a slight 
rise hi operating income to 
NKrL2Sbn from NKrl.24bn was 
achieved. In the second quarter 
operating income plunged to 
NKF485m from NKr797m in the 
first quarter. Oil prices in the 
second quarter of this year 
averaged $16 a barrel compared 
with $19 a barrel in the same 
period last year. 

Operating income for light 
m e t a l s plunged by more than 
half to NKr753m from 
NKrl.6Sbn in the first six 
months and to NKr282m in the 
second quarter from NKr47lm 
In the first quarter. Norsk 
Hydro said that alum in ium, 
which represents about 80 per 
cent of the company’s metals’ 
business, saw spot prices for 
primary aluminium fall by 
$1,000 a tonne to $1,500 a tonne 
while magnesium prices had 
dropped by 30 per cent 

The light metals division’s 
weakness was exacerbated by 
continued run-in problems 
with a new Canadian magne- 
sium plant, whose output aver- 
aged roughly 25,000 tonnes ver- 
sus d e si g n capacity of 40,000 
tonnes. 

Norsk Hydro explained that 
little income was gained from 
the plant while full operating 
and depreciation costs had to 
be met This autumn the plant 
is expected to be running at 
full capacity. 


Dyno improves by 31% 


By Karen Fossil 

DYNO INDUSTRIER, the 
Norwegian diversified chemi- 
cals group, yesterday 
announced a 31 per cent 
improvement in half-year 
group profits to NKr23Jm 
($36 .9m) and forecast higher 
profits for the year as a whole. 

Half-year operating profits 
rose to NKr296m from 
NKi226m on respective turn- 
over of NKr3.38bn and 
NKr3.l4bn. 

Second-quarter profits 
Increased to NKrl37m from 
NKr94m in the first quarter 
while operating profits rose to 
NKrlTTm from NKrlI9m in the 
first quarter. 


Dyno said all its core busi- 
nesses progressed and that its 
main markets outside Norway 
are buoyant with considerable 
sales volume. 

US explosive activities par- 
ticularly contributed to the 
group's advance. 

However, Dyno’s machinery 
group posted an operating loss 
of NKr5m for the half year. 
Dyno said the Norwegian con- 
struction machinery market 
showed few signs of short-term 
i m provement 

Fay & Brinck, part of the 
machinery division, had 
reduced losses bat experienced 
lower sales. 


Profits rise 
at Banco 
Comercial 
Portugues 

By Patrick Blum in Lisbon 

BANCO COMERCIAL’ 
Fortugu&i Portugal s leading 
private commercial bank, yes- 
terday announced a strong 
increase in profits and turn-' 
over for the first six months of 
1990. 

Pre-tax profits were EsSJSui 
($57m), double the Es4.1htf 
achieved in the first six. 
months of last year. Earnings 
per share, adjusted for a stock 
split last March, rose 36 pef 

cent to £s 124.4. 

The bank's total assets rose 
from Es376bn to Es64A5bn in 
the 12 months ended Juner 
Turnover rose more than 
90 per cent to reach Es4ft5bn 
($276m) in the first half 
of this year, compared with 
EsSlJJbn for the same period in 
1989. 

Mr Jardim Goncalves, presi- 
dent, said the results reflected • 
“the h ank 's commitment to 
expand significantly the scope 
of its activities and to reinforce 
its competitive edge while, 
y paiqtainin g adequate profit- 
ability.” , ; 

Since it was founded less ; 
than five years ago, BCF has 
grown fast, easily outpacing its 
state-owned rivals. At the end* i 
of 1989, it ranked second only 
to the Caixa Geral de Deposi-. 
tos, the state-owned savings ■ 
hank , in terms of capital has# 1 
and profits. It is now Portit, 
gal’s largest quoted company 
with a market capitalisation of 
$L3bn. - 

Earlier this month, it set up' ; 
an investment arm, BCP Inves- f 
timentos SGPS, which is^ 
planned to have a capital base' 
of at least EsSbn by September. -' 

BTF negotiates - • 
Adidas stake 

BERNARD Tapie Finance said '! 
it is negotiating to buy the 20 
per cent of Adidas held by J 
Swiss retailer Metro Interna-. : 
tional, to add to- the 80 par cent ; 
it is acquiring from the Ger- ; 
man sports group’s founding 

family 

BTF declined to disclose a* 
price for the Metro stake and ; 
said it was also undecided :: 
whether the holdihg would be' 
bought by BTF or by its chair- 
man. Mr Bernard Tapie. 
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Framatome prepares a strategy for survival 
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T HE political wrangle 
over the ownership of 
Framatome, France’s 
monopoly builder of nuclear 
reactors, takes place Just as the 
company is seeing the first 
fruits of its attempt to diversify 
from the declining nuclear 
industry. 

The group, of special impor- 
tance In a country that 
gets 80 per cent of its electric- 
ity from nuclear power, the 
highestprtyportion of any in the 
\jrorld. has traditionally been 
Kept under semi-state owner- 
ship. 

However, the status quo was 
npset last month when Conj- 
pagnie Generate d 'Electric! t£ 
(CGE), the privatised telecom- 
munications ami engineering 
group which had been a 
minority shareholder in Fra- 
matome, lifted its stake to 52 
per cent - 

It did this by patting into 
oflect its March agreement to 
acquire a 12 per cent holding 
from Dumez, the construction 
group. 

Until then the public sector 
was the largest shareholder, 
with 45 per cent In the com- 
bined hands of the CEA atomic 
epergy authority and Electri- 
fite de France (EdF), the elec- 
fpciiy board- 

Since, then, the Government 
has been wrestling with CGE 
to agree a price to buy back 
some of its shares, while Fra- 
matome's fiercely Independent 
management has been running 
qn aggressive publicity cam- 
paign and its staff has taken 
court action to repel the 
Uivader! - " ■ 

; For them, the whole row is 
an unwelcome diversion just 
when they have their hands 
full trying to expand Frama- 
tome into new areas. 

“We need to have perhaps 50 
per cent of our turnover out- 
side the nuclear -industry by 
1992," says Mr Annand Aboaf, 
Framatome vice-president for 
Corporate strategy. 

. Indeed, it is , this moment of 
vulnerability, along with the 
existence of a willing private 
seller of Framatome shares, 
that gave .CGE its chance. 

The challenge facing Frama- 
tome, the world’s third largest 
builder of reactors after Wes- 
tinghouse ami General Electric 
of the US, is brutally simple. It 
has not received a new reactor 
order for a record four years 
and its profits have been in 
Steady decline since 1987, to 


and declining market facing France's nuclear 


Court seeks advice on CGE row 


THE PARIS commercial court 
has asked two law professors 
to help clear up the row over 
the ownership of Framatome. 
writes William Dawkins in 
Paris. 

It wants them to advise on 
whether a 40 per cent stake in 
Framatome now held by Com- 
pagnie Generate d'Electricite 
(CGE), the telecommunications 
and engineering company 
which is trying to win control 
of the plant builder, should 
belong to the Government. 

Framatome’s staff council, 
which, with its management, 
wants to stay independent, 
launched a court action early 
this year claiming that CGE’s 
shares were irregularly trans- 
ferred to the private sector 
when CGE was privatised in 
1987. 

In May, the court threw out 


their demand that the 40 per 
cent stake should be seques- 
tered. but agreed they had a 
right to question whether the 
shares should have been trans- 
ferred into the private sector. 
The next hearing will be on 
September 4. 

CGE a g r ee d In March to buy 
another 12 per cent stake In 
Framatome from the Domex 
construction group, giving it a 
52 per cent majority. Another 
45 per cent is held by state- 
owned bodies, with the 
remaining 3 per cent in the 
hands of Framatome staff. 

Mr Francois Mitterrand, the 
French President, has said he 
wants the public sector to take 
control of the company, 
though the rest of the Govern- 
ment has been divided on 
whether to share power with 
CGE. 



1986 87 88 

1988 


1986 87 


Business split 


1989 



. FFr742m (8137m) on a turnover 
of FFrl9.9bn last year. 

Until recently, Framatome’s 
plant order books and mainte- 
nance schedules were filled 
automatically by EdF, owner of 
56 of the 65 Framatome reac- 
tors built or under construc- 
tion. 

Y et EdF now has a sur- 
plus of plant and is 
keen to cany out more 
maintenance in-house in an 
attempt to cut costs. 

EdF will probably order a 
new plant next year, though 
that is hardly cause for cele- 
bration for a company that 
received four to five orders a 
year in the mid-1980sin spite 
of the growing age of Frama- 
tome’s installed base, the sup- 
ply of maintenance and ser- 
vices represents only 5 per cent 
of group turnover and is grow- 
ing at barely 8 per cent 
Decommissioning could pro- 
vide extremely lucrative work 
when Framatome's reactors 
reach the end of their useful 
lives, but that is not expected 
to take place until the middle 
of the next decade. 

Critics, Uke CGE, maintain 
that Framatome’s big weak- 
ness is that it is the only reac- 
tor group in the world to make 
nuclear plant building its main 
business. 

All of its competitors are In 
the nuclear reactor business as 


a diversification from their 
much larger engineering con- 
cerns, just the kind of struc- 
ture that CGE has in mind. 

Mr Jean-Claude Leny, Fra- 
matome's chairman, is con- 
vinced that he does not need a 
rich industrial parent to hold 
his hand until the reactor mar- 
ket recovers, probably some 
time in the late 1990s. 

“Our structure gives us 
much more stability. We want 
to be in this position. Our com- 
petitors’ problem is that the 
moment their chairmen decide 
on a new orientation In their 
large industrial groups, the 
nuclear activities can be wiped 
out” says Mr Leny. 

In any case, he suspects that 
CGE, far from supporting Fra- 
matome’s business, is after his 
FFrlbn cash reserves - an 
allegation that CGE strongly 
denies. 

Apart from trying to fight off 
CGE, Mr Leny’s survival strat- 
egy for Framatome has two 
strands: international alliances 
to ensure a more even share- 
out of the declining market, 
plus buying into a new market 
in electrical connectors, essen- 
tially industrial plugs, sockets 
and wires. 

The latter accounted for 
nearly 20 per cent of turnover 
last year, but a much lower 
share of profits. 

The first alliance, signed 
early last year, is with KWU. 


the nuclear subsidiary of Sie- 
mens and Framatome's main 
European competitor, under 
which the pair will jointly 
develop a reactor for export 
markets, from a joint head- 
quarters in Paris. It is a classic 
example of one-time competi- 
tors huddling together in a 
declining market 
“Fierce competition between 
France and West Germany did 
no good, so we thought it bet- 
ter to work in common than 
alone,” admits Mr Marcel Cha- 
briilac, Framatome’s nuclear 
engineering director. 

Mr Leny Is convinced that 
European Commission compe- 
tition authorities, whom he has 
notified, will see it as u a 
mutual reinforcement rather 
than a reduction in competi- 
tion." 

I t is too earLy to look for 
results, given that the 
average reactor order takes 
five to seven years from first 
negotiations to completion, 
though the pair are already 
talking to the Hungarian and 
Czechoslovakian governments. 

The second international 
link-up, consummated last 
autumn, is with Babcock and 
Wilcox (B&W), the engineering 
subsidiary of McDermott Inter- 
national, the US energy ser- 
vices group, to supply mainte- 
nance services to North 
American reactor operators. 


ft follows an earlier agree- 
ment between B&W and Fra- 
matome, as well as the French 
nuclear fuel producers Cogema 
and Pechiney Uranium, to 
co-operate on supplying fuel in 
America. 

Again, it is too early to look 
for results. “US maintenance 
clients have been encouraged 
by the fact Framatome is the 
only nuclear plant builder in 
the world which is still has 
reactors under construction." 
says Mr Yannick Le Corre. 
director of nuclear services for 
the French group. 

Framatome's move into con- 
nectors came through the 
rapid acquisition of three Joss- 
making small companies in 
France and the US, for a total 
of FFr3.3bn, over a period of 
eight months from July 1988 to 
February last year. It might 
seem an odd business for a 
reactor builder, , as CGE has 
continued to remind Frama- 
tome's management 

A diversification think tank , 
set up under Miss Eliane Morin 
in 1985, wanted originally to 
diversify into engineering, but 
reconsidered that choice after 
failing to gain control of T616- 
mecanique, the French indus- 
trial automation concern, two 
years ago. 

Electronics was next for con- 
sideration, but rejected as 
being too risky and expensive. 
“We didn't want to become 


another Thomson." says a Fra- 
matome executive. 

Electrical components were 
next to come under the spot- 
light. Framatome felt that con- 
nectors would give it access to 
the high-growth electronics 
market as well as to a broad 
customer base inclu ding car 
producers, industrial controls, 
and aerospace. 

“The industry is fragmented 
enough so that by buying a few 
companies and pulling them 
together, you can buy a decent 
market share," adds Miss 
Morin, who now runs the con- 
nectors division. 

Miss Morin estimates that 
the three connector businesses, 
Jupiter and Souriau of France 
and Bumdy of the US have a 5 
per cent to 6 per cent world 
market share. 

All the same, it is an ambi- 
tious project for a company 
which is used to dealing with 
big public customers, quite dif- 
ferent from the fast, aggressive 
world of connectors. 

“We knew it was different 
and had to be managed differ- 
ently right from the start That 
Js why we have kept most of 
their management in place," 
says Miss Morin. She is helped 
by being given more autonomy 
than other Framatome divi- 
sional heads and needs to con- 
sult the main board only for 
large investments. 


s 


mce the takeovers, she 
has pooled the three con- 
nector companies’ distri- 
bution and marketing, pumped 
in SlOOm to reduce their debts, 
cut staff costs by 20 per cent at 
one company and raised prices 
by up to 30 per cent for some 
products, as a result of which 
they made a small profit last 
year. 

Miss Morin is expecting a 5 
per cent return on sales within 
three years - rather better 
than the group’s overall mar- 
gin now. 

So Framatome’s diversifica- 
tion strategy is beginning to 
pay off. The big question now 
is whether it can come through 
this political row with its mam 
business unscarred. Potential 
reactor buyers in China and 
South-east Asia are already 
uneasy. The nuclear engineer- 
ing division's Mr ChabrilJac 
warns: “When clients are not 
sure whether they will be deal- 
ing with the same person next 
time, that's not favourable - 
especially not in our industry.' 
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ACCOR BECOMES WORLD LEADER 
IN ECONOMY LODGING 
FOLLOWING ITS U5. PURCHASE 
OF MOTEL 6 



Accor group w& acquire Motel 6 Corporation A takeover 
bid for 100% of the latterls units, which are traded on the 
New York Stock Exchange wiB begin on Wednesday. 18 July 
1990. With Formule 7 in Europe and Motel 6 in the United 
State* Accor thus becomes the world leader in the 
economy lodging business. Both companies are leaders in 
their respective markets and belong to a hotel sector 
whose growth rate over the next ten years wBi be higher 
than any other. 

55% of the units of this common limited partnership 
are held by Motel 6 Corporation Holdings, a subsidiary of 
Kdfdberg Kravis Roberts and Company (KKR), which has 
unconcktionaPy agreed to tender these units to Accor. The 
(Xist of acquring the louts is estimated at $ 13b85or\ ora 
cash price of $ 2Z50 per unit 

The acquisition of Motel 6 adds the finishing touch to a 
strategic plan whkh aims to establish Accor as the preemi- 
nent budget hotel company in the world. As a result of this 
acquisition, the Accor group now enters a new period of 
growth. It wX own and run more than 775 budget hotels 
and intends to increase this figure to 2.000 over the next 
few years. 

This deal wffl albw Mote/ 6 not only to expand in 
North America, but also to create with Formule 7, the 
world’s leading economy hotel group. 

Motel 6 Corporation is the largest chain of exclusively 
owner-operated economy motels in the United States ana 
was a pioneer in its fieftf offering services at prices well 
belowthoseofitscompetitors.Attheendof1990,thecom- 
pany wifl own some 554 hotels in 42 states. Its headquarters 
wS remain in DaBas. Texas. 

Accor is a world leader in the hotel, catering, voucher 
and tourist industries, with nearly 3J000 restaurants and 
over 850 hoteb in 60 countries. The group, which is quoted 
on the Paris Stock Exchange, has the second largest stock 
market capitalisation (FF 223 btition) in the world hotel 
sector. Accor expects to have consolidated sales in 1990 of 
FF 225 bBSon and profits of FF 800 miSon. 
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Mitsubishi Bank of Australia Limited 

A$40,000,000 

Floating Rate Notes due 1992 

Notice is hereby given that for die three months interest period 
item 24th July, 1990 to 24th October, 1990 the Notes will carry an 
Interest Rate of 14. 1833% per annum. 

Interest payable on 24th October, 1990 will amount to A&357.50 
per AS1U.OOO Note. 

The Mitsubishi Bank, Limited 
London Branch 

** Agent Bank 


LTD. 


This announcement appears as a matter of record only. 
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Warrants 


to subscribe for shares of common stock of Kao Corporation 


Issue Price 1 00 per cent . 


Yamaichi International (Europe) Limited 


Algemene Bank Nederland AT. V 
Banque Bruxelles Lambert S-A. 
Bayerische Veremsbank Aktiengeseflschaft 
Cazenove & Co, 

Citicorp Investment Bank Limited 

First Boston Limited 


Bank of Tokyo Capital Markets Croup 
Baring Brothers & Co., Limited 
BNP Capital Markets Limited 
Chase Investment Bank 
Commerzbank Aktiengeseflschaft 


Dresdner Bank AktiengeseUschaft 
Fuji International Finance Limited 
Goldman Sachs International Limited 
Lehman Brothers International 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 
Nomura International 
Salomon brothers International Limited 
Societd Generate 

Sumitomo TYust International Limited 


Dmwa Europe 
Robert Fleming & Co. Limited 

Generate Bank 
SJeinwort Benson Limited 


S.G. Warburg Securities 


Merrill Lynch International 
Nat West Capital Markets 
Nippon Kangyo Kakumaru (Europe) Limited 

Paribas Capital Markets Group 
J. Hairy Schroder Wagg & Co. Limited 

Sumitomo Finance International 

m % m 

Swiss Bank Corporation 

fxvi 

Westdeutsche Landesbank 


Yasuda Rust Europe limited 


This announcement appears as a matter of record ordyu 
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KAO CORPORATION 

U.S.$300,000,000 

4 3 /4 per cent. Notes 1994 


with 


Warrants 


to subscribe for shares of common stock of Kao Corporation 


Issue Price 100 per cent. 


The Nikko Merchant Bank (Singapore) limited 


ANZ Merchant Bank Limited 


CS First Boston (Singapore) Limited 


DB 


markets (Asia) limited 


DKB Asia limited 


IBJ Asia Limited 


Baring Brothers & Co., 


Daiwa Singapore Limi 
The Development Bank of Singapore Ltd 


Goldman Sachs (Asia) Limited 


Jardine Fleming International Limited 

Kyowa Finance (Hong Kong) Limited 

Mitsui Taiyo Kobe Asia Limited 

New Japan Securities International (HJK.) Ltd. 

N M Rothschild & Sons (Singapore) Limited 

SBCI Securities (Asia) Limited 

Takngm International (Asia) limited 

WestLB Securities Pacific limited, Hong Kong 


Indosnez Asia (Singapore) Limi 


Kleinwort Benson limited 


Lynch International limited 
Morgan Stanley Asia Limited 


Nomura Singapore Limi 


Salomon Brothers International Limited 


Schroders Securities (Singapore) Pte Ltd 


Yamaichi 


S.G. Warburg Securities 


(H.K.) Limited 
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INTERNATIONAL COMPANIES AND FINANCE 


Goodyear 
posts $9.4m 

deficit in 
soft market 

By Barbara Durr 

in New York 


AN AFTER-TAX charge of 
$21. 4m, or 37 cents per share, 
and a soft tyre market 
depressed second-quarter 
results at Goodyear lire & 
Rubber Co, the world’s largest 
rubber manufacturer. 

The Akron, Ohio-based com- 
pany reported a loss of $9.4m, 
or 16 cents a share, for the 
period, compared to a profit of 
$27.1m or 47 cents for the sec- 
ond quarter of 1989. 

The charges arose from a 
restructuring of the company's 
North American tyre 
operations and the closing of 
its Bedford, Massachusetts, 
roofing systems plant. The 
streamlining of tyre 
operations, which resulted in a 
pre-tax charge of 520m, was 
ttadgned to improve their cost 
effectiveness. The charges 
were related to redactions of 
some 1400 personnel. 

The closure of the New Bed- 
ford plant took another 515m 
from pre-tax income far plant 
shutdown expenses and per- 
sonnel reduction. 

The company said results 
also reflected depreciation as 
well as operating and interest 
expenses in its troubled oil 
pipeline project Recognition of 
these items, which were capi- 
talised, would have brought 
down the year-earlier period 
net income by or 47 

cents per share. Oil transport 
operating losses were 512.8m in 
the 1990 second quarter. 

Although worldwide sales 
were up slightly in the second 
quarter to 52.9bn from $&8bn a 
year ago, tough price competi- 
tion in North America and 
Europe for both tyres and gen- 
eral products; higher costs; a 
long strike at its tyre plant in 
Turkey; and the impact of eco- 
nomic reforms in Brazil 
affected results. Operating 
income fell in US businesses by 
40J3 per cent to 577.1m for the 
quarter, and in Europe by 33.8 
per cent to 559.6m. 

Given the weakness in the 
original equipment automotive 
market for tyres, Goodyear 
increased its world tyres sales 
by 23 per cent in the quarter 
by pressing into the replace- 
ment market. 

Shares on the New York 
Stock Exchange went 5% lower 
to be $27 Vi at midday. 


Fierce competition in US 
drags down GM and Ford 


By Martin Dickson in New York 


GENERAL Motors and Ford, 
the two largest US car compa- 
nies, yesterday reported 
sharply lower second-quarter 
earnings due to fierce comped- 
tion in the depressed North 
American market and prob- 
lems overseas. Ford was hit by 
strikes in Europe, and both 
were affected by economic 
upheavals in Brazil. 

Net income at GM dropped 
by 38 per cent, from 5L45bn in 
the second quarter of last year 
to 5900m, while sales and reve- 
nues were little changed at 
533 .Sbn, compared to $33.5bn. 
Timings per shar e were 51-32, 
against $2.23, 

At Ford, net income fall 45 
per cent, from 5l.4bn to 577lm, 
on sales and revenues of 
$26-9bn, up 5982m from the sec- 
ond quarter of last year. Earn- 
ings per share were $1.67, com- 
pared to 53. 

In the US market, where 
overall car and track sales 
were down 3.63 per cent In the 
first half of this year, the two 
companies have had to cut 
prices through rebates and 
other devices as they battle for 
market share against Japanese 
producers. Meanwhile, in Bra- 
zil, where both companies have 
substantial operations, car 
sales have been hit by the Gov- 
ernment’s radical economic 
policies and industrial disrup- 


tion in the motor industry. 

GM said the second-quarter 
figures reflected higher North 
American sates incentives. But 
it noted that it was the only US 
company to increase its market 
share in cars, trucks and total 
vehicles during the first six 
months of the year, and would 
offer more all-new vehicles 
than any other in the coming 
model year. 

GM dealers in the US sold 
1.38m cars and trucks in the 
second quarter, down 5.5 per 
cent from a year ago, while the 
overall market fell 6.3 per cent 
Worldwide factory sales to GM 
dealers were down U3 per cent 
in the quarter, to 2,14m units. 

With the slump in US prof- 
its, GM and Ford have both 
been relying on foreign 
operations to bolster earnings 
GM said its overseas profits 
performance, excluding Brazil, 
had continued at a record 
level. There had been record 
second-quarter and first-half 
sales in Europe and Asia/Pa- 
cific. However, the upheavals 
in Brazil meant the operation 
there Incurred a first-half loss. 

The group's three non-motor 
subsidiaries produced mixed 
results. Electronic Data 
Systems made earnings of 
$125ni, up 520.4m; GM Hughes 
Electronics produced $189m, 
compared to 5240m; and GM 


Acceptance, the finance arm, 
made 5302, up 533m. 

Ford said its worldwide auto- 
motive operations made $529m 
in the quarter, down $705m 

compared to a year ago, on 

sales of S23bn. In the US, its 
profits were 5356m, down 
5103m, because of lower 
vehicle production, higher 
incentive costs and higher 
costs for developing products. 

Outside the US, automotive 
profits were 5173m, down 
5602m. This was due mainly to 
problems in Eorope, where 
vehicle production was lower 
- partly due to strikes in Bel- 
gium and Britain - and 
increased competition had 
driven up marketing costs. 
Ford was also hit by events in 
Brazil, where it has a joint ven- 
ture with Volkswagen. 

The com pany 's fimmriat ser- 
vices operations produced 
earnings of 5242m, up 569m, or 
52 cents a share. 

Ford’s share of the US car 
market dipped 1 percentage 
point In the first half, to 2L3 
per cent, but Mr Harold Poling, 
chairman, said he believed this 
would improve as the new 1991 
products became available, its 
track market share rose 54 
point to 29.3 per cent, thanks 
in part to the successful launch 
of its new sports-utility 
vehicle, the Explorer. 


European sales help Compaq 


By Louise Kehoe in San Francisco 


COMPAQ Computer, the US 
personal computer manufac- 
turer, reported a strong second 
quarter with gaming s meeting 
expectations. The company 
said that 53 per cent of its sec- 
ond-quarter revenues came 
from outside North America, 
mostly from Europe. 

Net income for the second 
quarter rose to 5104m, a 24 per 
cent increase over net income 
of $84m In the second quarter 
of 1989. Earnings per share 
rose to $1.18 from 98 cents in 
the corresponding quarter last 
year. 

Net income for the quarter 
includes a one-time gain of 
57.5m, or 5 cents per share, 
resulting from an increase in 
the carrying value of Compaq’s 
equity stake in Conner Periph- 
erals, its primary supplier of 


disk drives. Sales revenues for 
the quarter were 5862m, a 19 
per cent increase over sales of 
$722m In the second quarter of 
1989. 

For the six-month period, net 
income was 5196m, or 52.23 per 
share, compared with 5167.9m 
or $L94 per share. Earnings per 
share ware adjusted for a two- 
far-one stock split 

Sales for the first half of the 
year were 51.7b n, compared 
with $1.4bn during the corre- 
sponding period last year. 

H Our international sales 
grew 42 per cent North Ameri- 
can sales grew 2 per cent,” said 
Mr Rod Caniou, president and 
chief executive. 

Compaq faced a shortage of 
components during the second 
quarter, Mr Carrion said. Unex- 
pectedly high demand for some 


of the company’s older prod- 
ucts, which are being phased 
out left the company short of 
components including disk 
drives and semiconductor 
devices, said Mr Daryl White, 
chief financial officer. 

Low component inventories 
allowed Compaq to take full 
advantage of decreasing prices 
for memory chips and micro- 
processors. However, Mr White 
added, this raised the com- 
pany’s gross margins. 

Concerns about the compo- 
nent shortage and the com- 
pany’s increasing reliance 
upon Europe for revenue 
growth caused an initial drop 
in Compaq's stock price. The 
stock opened at $57, down from 
a Wednesday close of 559%. It 
quickly regained much of the 
loss in heavy trading. 


This announcement appears as a matter of record only. 
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Canadian 
papers hit 

by fall in 

advertising 

By Bernard Simon 

in Toronto 


SOFT advertising and 
commercial printing revenues 
as well as sharply higher 
interest costs have severely 
depressed the second-quarter 
earnings of Canada’s three 
leading media groups. 

Maclean Hunter, whose 
interests Include newspapers, 
trade magazines and cable 
television, suffered a 35 per 
cent slump In net earnings to 
C$18m (US$15.6m). At Sou- 
tham, which owns 16 daily 
newspapers, income tumbled 
by 41 per cent to C514.7m. Tor- 
star Corp, which publishes the 
Toronto Star, Canada's top- 
selling daily paper, saw a 32 
per emit drop in earnings to 
C$17J9m. Tors tar has a 23 per 
cent interest in Sontham. 

Newspapers in the Toronto 
area, where the housing mar- 
ket and consumer spending 
have wilted in recent months, 
have been especially hard hit 
by the drop in advertising. 

The Toronto Star's adverts- 
ing lineage was down 10 per 
cent in the second quarter. 

The Toronto Sun also saw 
advertising fall sharply. Its 
owners, Toronto Sun Publish- 
ing - a Maclean Hunter sub- 
sidiary — said however, that 
its two loss-malting papers, 
the Ottawa Sun and the Finan- 
cial Post - In which the 
Financial Times has a minor- 
ity interest - are losing "con- 
siderably less” than last year. 

Maclean Hunter also pre- 
dicted that both this year and 
1991 would be "difficult 
years.” It pointed to the lack- 
lustre business outlook, the 
burden of absorbing recent 
acquisitions, investments in 
newspaper start-ups and Its 
entry into the British cable-TV 
industry. 

The cost of financing last 
year's C$600m acquisition of 
Selkirk Communications, a 
chain of television and radio 
stations, was responsible for 
poshing Maclean Hunter’s 
interest bill to almost C$20m 
in the latest three months 
from C$5. 2m a year earlier. It 
said that half its earnings 
decline could be attributed to 
the Selkirk takeover. 


General Instrument 
bids are withdrawn 

GENERAL INSTRUMENT, the 
US cable television equipment 
maker, has announced that 
two potential bidders have 
dropped their interest in it, 
lea ring only the $L6bn offer 
from Forstmann Little. 

The leveraged buy-out firm 
announced its offer of $44.50 a 
share In July, confident no 
other bids would surface. How- 
ever, two other companies 
quickly said they were looking 
at General Instrument 

General Instrument never 
Identified the bidders, refer- 
ring to them only as " financial 
entities.” Both parties told 
General Instrument yesterday 
they were no longer interested 
in a deaL 


Du Pont puts pharmaceutical 
units into venture with Merck 


By Karen Zagor in New York 

DU PONT, the biggest US 
chemicals company, is inject- 
ing all of Its pharmaceutical 
and radiopharmaceutical imag- 
ing agents businesses into a 
joint venture with Merck, one 
of the world's biggest pharma- 
ceuticals companies. 

“Du Pont Pharmaceuticals 
will become the nucleus for a 
new, free-standing company,” 
said Mr Roger Morris, a Du 
Pont spokesman. 

The new company, which 
will be called Du Pont o Merck 
Pharmaceuticals, is expected to 
have first-year sales of about 
S700m. with a first-year 
research and development bud- 
get of 5230m and a staff of 
about 1,500. 

-This is a very elegant way 
for Du Pont to continue to par- 
ticipate in the pharmaceutical 
industry without conceding 


defeat or having to invest more 
money in what was starting to 
look like a black hole." said Mr 
Viren Mehta, a drugs industry 
analyst and partner at Mehta 

Isaly in New York. 

Du Pont’s pharmaceuticals 

business, which is expected to 
have sales of about 5550m in 
1990, evolved from Endo Labo- 
ratories, which the Illinois- 
based chemical company 
bought in 1969. 

Although the Du Pont busi- 
ness was well regarded as a 
high quality operation, ana- 
lysts said it did not have the 
necessary global resources in 
research and marketing to 
make it a leading player in 
pharmacea deals industry. 

"This joint venture is a 
reflection of the changing com- 
plexion of the pharmaceutical 
industry worldwide,” said Mr 


Mehta. The new company will 
he able to take advantage of 
Merck's international exper- ' 
tlse. Merck said it would con- 
tribute development funds, cer- - 
tain marketing rights to - 
several of its prescription med- . 
icines, and cash. 

The new company will con- 
centrate on building its Euro- - 
pean businesses base by 
adding current Merck pharma- 
ceutical products and expand- 
ing its European sales force. It 1 
is not expected to produce sig- ' 
nificant commercial results - 
until the late 1990s. 

The two companies already 
have a marketing and research 
and development agreement,- 
giving Du Pont certain rights 
to current Merck products in 
exchange for Merck access to a 
class of Du Pont antihyperten- 
sive compounds. 


BCE bolstered by strength 
in core telecom business 

By Robert Gibbens in Montreal 

operating revenues were C59b, 


STRENGTH IN its core 
regulated telecommunications 
business continues to bolster 
performance of BCE, the big 
Canadian holding company 
undergoing a restructuring. 

Second-quarter consolidated 
net profit, after preferred divi- 
dends, was C$24 7m 
(U5$214.4m), or 82 cents a com- 
mon share, down 15 per cent 
from $291 m, or 99 cents a year 
earlier. Total operating reve- 
nues from telecommunications, 
manufacturing, financial ser- 
vices, energy and other 
operations. Including real 
estate, was C$4.6bn, up 10 per 
cent. 

Bell Canada, the telephone 
utility, contributed C$22Im, 
against CS195m a year earlier. 

BCE’s first-half earnings 
after preferred dividends were 
C$496m, or C$1.64 a share, 
against C$530m, or C$1.81 a 
share, a year earlier. Total 


up 15 per cent 

Bell Canada contributed 
CS441m against C5400m and 
Northern Telecom C$102m 
against C$73iu. Bell Canada's 
revenues overall rose about 5.5 
per cent Northern Telecom’s 
earnings were up sharply. 

BCE said the core businesses 
all did well in the latest quar- 
ter, while the year-earlier 
period included a one-time gain 
of CS5Ltn on the sale of part of 
BCE Mobile Communications. 
Real estate and several other 
miscellaneous activities made 
a negative contribution. 

At June 30, BCE’s loans to 
troubled Kinbum Corp, a high 
technology group based in Ott- 
awa, were carried at C$350m. 
BCE failed to agree on terms to 
take over Kin burn and a group 
of banks is now trying to nego- 
tiate resolution of Kinbum 's 
total debt of around CSSQOm. 


Rio Algom hurt by lower 
prices and tighter margins 


RIO ALGOM, the principal 
Canadian metals and minin g 
affiliate of RTZ of the UK, has 
reported a 42 per cent decline 
in first-half earnings due to dis- 
posal of its Atlas Steels subsid- 
iary in 1989, lower commodity 
prices and tighter margins in 
metals distribution, writes 
Robert Gibbens. 

Net profit was CS39.3ra 
(US$34. lm), or 86 cents a share, 
down from C$68.2 m or $L51 a 
year earlier. Revenues dipped 
31 per cent to C5710m. Second- 
quarter earnings were C$19 .2m, 
or 42 cents a share, against 
C526.3m or 57 cents a year ear- 
lier . 

Contribution from Rio's 34 
per cent interest in Highland 
Valley Copper in southern Brit- 
ish Columbia was lower 
because of declining copper 
prices. Potash shipments were 
lower and tin mining took big- 


ger losses because of sharply 
lower metal prices. 

The Nova Scotia min e could 
be revamped to raise efficiency 
or could be shut down. It 
accounts for about 2 per cent 
of Rio’s total revenues. 

Uranium operations turned 
in better results, with lower 
operating costs at the Elliot 
r-akg mines. 

• Pan Canadian Petroleum, 
the energy arm of Canadian 
Pacific, reported a 62 per cent 
drop In second-quarter earn- 
ings because of sharply lo^rer 
oil prices and lower natural 
gas volumes. Profit was 
C$13.7 m, or 11 cents a share, 
against C$35 5m or 29 cents a 
year earlier. Revenues dipped 
13 per cent to C$169m. 

First-half earnings ware 
down 21 per cent to C$S8m, or 
46 emits a share, on revenues 
of C$395m, up 16 per cent 


Whirlpool net slides to $37m 


By Roderick Oram in New York 


DIFFICULT economic 
conditions in Brazil continued 
to drag down the results of 
Whirlpool, the world's largest 
maker of large home appli- 
ances, during the second quar- 
ter. 

Net profits for the three 
months ended June fell to 
$37m, or 54 cents a share, from 
$50m, or 72 cents, a year ear- 
lier. Revenues rose to $1.71 bn 
from $L64bn, reflecting m ainl y 
a weakening of the US dollar. 
If results of its Brazilian affili- 
ates were excluded, net profits 


would have been 63 cents a 
share against 52 cents a year 
earlier. 

In spite of a softening US 
market. Whirlpool increased 
domestic sales, profits and 
shipments in the second quar- 
ter thanks to aggressive mar- 
keting, cost controls and 
higher productivity. It believes 
the industry's US sales will fall 
by between 1 and 3 per cent 
this year. 

European sales were higher 
in most categories and gross 
margins improved. Whirlpool 


continued its ground work for 
introducing its brand name in 
Europe alongside the Philips 
name. 

It took control of the Dutch 
group’s main household appli- 
ance business two years ago. It 
Forecast the European market 
would grow by between 1 and 3 
per cent this year but remain 
very competitive. 

First-half net profits were 
566m, or 96 cents a share 
against $91m, or $1.31, a year 
earlier. Revenues were 53.34bn 
against $3.22bn. 


Black & Decker up sharply to $16.1m 


By Roderick Oram 

BLACK & DECKER, the US 
power tools and hardware 
group, has reported sharply 
improved results reflecting 
wider operating margins and 
its acquisition last year of 
E mb art, a maker of plumbing 
fixtures and industrial prod- 
ucts. 

Net profits for the second 
quarter ended July 1 were 
516.1m, or 26 cents a share, 
against a net loss of $5^m. or 9 
cents, a year earlier. Revenues 
rose to 51.221m from 5847.6m. 


The year earlier figures 
excluded Emhart because the 
deal was finalised during the 
quarter. 

“Despite so£t economic con- 
ditions in the US, locks and 
hardware continued to show 
double-digit sales and earnings 
growth," said Mr Nolan Archi- 
bald, chairman. “Sales of pro- 
fessional power tools, particu- 
larly to construction 
customers, also continued to 
show steady gains." 

Sales in Europe and other 


foreign markets increased mod- 
estly- Commercial and indus- 
tnal businesses performed 
well. The company also bene- 
fited from further improve- 
ments in manufacturing effi- 
cisncy. 

Black & Decker has already 
paid down about $500m of the 
debt it incurred to buy Emhart 
It plans further asset sales to 
reduce debt by $ibn. 

At the end of the second 
quarter, long-term debt was 

440D&. 


Anheuser-Busch turns in record figures 


By Roderick Oram 

ANHEUSERrDUSCH, boosted 
by new brands, lias turned in 
record sales and profits 
and raised its share of 
the US beer market by another 
percentage point to 42.9 per 
cent. 

Net profits for the second 
quarter ended June rose 10 per 
cent to $257.5m, or 90 cents a 
share, from $233.7m, or 82 
cents, a year earlier. 

Beer shipments to wholesal- 
ers grew by 4.3 per cent to 
22Jm barrels, helping to pash 


sales net of excise tax to 
S2.?8bn from $2.48bn. 

The brewer increased its 
quarterly dividend to 25 cents 
a share from 22 cents. Its 
first-half net was also a record 
at 440m, or $1.54 a share, 
against 5400.8m, or $1.40 a year 
earlier. 

Beer shipments were 49. dm 

barrels against 41m and 
tS.llbn compared with 

M-fiBon. 

"We are extremely pleased 
with our beer company’s per- 


ft® « Bnd pry ^ 

ganc. jtjp othftlgrt 

stao"’ bluterea "b^highOT 
profits at Campbell Taggart, its 
diversified foods, subsidiary 
and at Metal Container, its 

“““Coring 


Disposals 
boost UAL 
to $141.1m 

UNITED Airlines, which 
recently regained Its title as 
the largest US carrier from ~ 
American Airlines, has turned 
in higher second-quarter prof- * 
its thanks mainly to some 
asset sales, writes Roderick 
Oram. 

Delta Air Lines, the third 
largest carrier, reported in con- 
trast a sharp downturn 
because of widespread fare dis- 
counting and a strong year-ear- 
lier quarter when it benefited ‘ 
from the strike at Eastern Air - 
Lines. 

UAL, parent of United, 
reported net profits for the sec- 
ond quarter of $148 .3m, or $&81 
a share, against 5141.1m, or 
$6-52. The latest profit included ' 
net gains, mainly from aircraft 
sales of $63m against $17,3m a 
year earlier. Revenues rose to - 
$2.74bn from S2.52bn. 

Fare yields increased L9 per 
cent to 12B4 cents per passen- 
ger-seat mile from 12.61 cents a 
year earlier. Capacity - 
increased S3 per cent to 23.4b □ 
seat miles from 26.2m, while' 
revenues from passenger miles 
rose to I8.8bn from I7.4bn.- 
Operating profits fell to 
5178.5m from $22L6m. 

The results will be carefully 
scrutinised by bankers in com- 
ing days because United's 
employees are trying to raise 
more than $4bn by early - 
August to finance a leveraged 
buy-out of the company. 

The airline began transatlan- 
tic service in May, with routes 
from Chicago and Washington 
to Frankfurt. Pacific traffic vol- ' 
limes year-to-date are up 33 per 
cent on less than a 25 per cent ■ 
increase in capacity. 

Net profits for the first half 
were 5111.9m, or 55.14 a share, 
against 5206.5m, or 59.55. Oper- 
ating profits were $131.4m 
against 5364.3m. Revenues rose 
to $5J!6bn from $4£4bn. 

Delta reported a profits for 
its fiscal fourth quarter ended 1 
June 30 of $74.1m. or $1.47 a- 
share. They were markedly 1 
weaker than Wall Street had: 
expected and down sharply, 
from $!90Bra, or $3.87 a year 
earlier. Revenues slipped to 1 
$2.24bn from $2Jlbn. 

For the full year it had net- 
profits of $302 .8m, or $5.79 a 
share, against 5400.9m, or $9.37. . 


Wells Fargo & Company 
560,000,000 

Floating rate subordinated 
notes due January 1994 


In accordance with the 
provisions of the notes, notice 
fs hereby given that for the 
Interest period 26 July, 1990 to 
26 October, 1990 the notes 
teill carry an Interest Rate of 
l5‘/s% per annum. Interest 

payable on the relevant 
interest payment date 
26 October. 1990 will amount 
to 6190.62 per 95,000 note. 

Agent: Morgan Guaranty 
Trust Company 


JP Morgan 
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u -S. $140,000,000 
Floating Rale No tesDue 2001 

Notice is hereby given that die 
Interest Rate for the period 
from 26th July, 1990 to 28th 
January, 199r is 9*S%. 
The Floating Rate Note Inter- 
est Amount payable on 28th 
January, 1991b US. $490.83 
per U.S. 510.000. -■ 
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CIV AS 8 LIMITED 
U-SjTIMMXMjMO 


Fwriid JuV 37, 1890 To Jcciwvrr 2ft 
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By 


’2ft. i39H London 
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The news had little affect on 

BENCHMARK GOVERNMENT BONDS 

the Bund market yesterday. 



Rod 




Week 

Month 

where patchy trading was 


Coupon 

Data 

Piles 

Change 

Ytold 

■go 

ago 

influenced mainly by news 

UK GILTS 

10.000 

4/93 

94-18 

4-2/32 

12.43 

12.46 

12J34 

that the August issue of new 


10.500 

sm 

92-19 

+ 6/32 

11.87 

11.81 

11.55 

Bunds will be fixed in commit- 


91X10 

10/08 

84-22 

+ 9/32 

10.95 

10.92 

10.67 

tee next Tuesday. 

US TREASURY ’ 

0.875 

05*00 

102-18 

+ 2/32 

a.48 

8.50 

8.50 

The issue will be the first to 


8.750 

05/20 

102-06 

+4/32 

854 

ass 

8.49 

use the new tap-style auction 

JAPAN No 119 

4.800 

6/99 

flSffflgfl 

-0.388 

7.50 

7.31 

7.14 

method. There was speculation 

No 2 

5.700 

3/07 

88.8411 

-O.40G 

7.17 

5.94 

8.71 

that the Bundesbank will bold 

GERMANY 

7.750 

02/00 

95.1000 

- 

8.50 

841 

871 

back around DM2bn of the 

FRANCE BTAN 

9.000 

02/95 

97.1309 

+ 0.158 

9.77 

9.85 

9.97 

expected DM8bn issue for price 

OAT 

8.500 

03/00 

93.5500 

+ 0.050 

&53 

9.55 

9.59 

regulation. Traders were sug- 

CANADA ’ 

9.750 

05/00 

94.3000 

-0.150 

10.70 

10.66 

10.78 

gestmg that the Bunds will 

NETHERLANDS 

9.000 

05/00 

101.7400 

-0.040 

&72 

8.65 

0.86 

nave an o /a per wnt coupon 
and there was talk that the 

AUSTRALIA 

12.000 

7/99 

93.7343 

- 

13.21 

13.18 

13.57 
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INTERNATIONAL CAPITAL MARKETS 



Citicorp finds 


Chilean pensions face foreign investment dilemma 


<£"| flnQilPP tfflT Leslie Crawford on the rise of private funds and their impact on the Santiago capital market 

JLUUUICC J.Vr-1. . .... * A? ?«> rah* afps has encouraged other return on i 


Mexican clients 


By Richard Johns in Mexico City 


C HILE'S experiment in 
privatising its pension 
system is being closely 
monitored by a number of 
other Latin American coun- 
tries. 

Since the beginning of the 
year. Santiago has played host 
to a score of official and pri- 
vate delegations from Mexico, 
Venezuela, Colombia and Ecua- 
dor, all seeking to learn how 
the Chilean system works and 
whether they could apply simi- 
lar schemes of their own. 

Chile privatised its compli- 
cated tangle of state pension 
funds 10 years ago after 
decades of poor management 
had brought the system near to 
collapse. Workers were given 
three years to chose between 
staying in the state system or 
starting their own private 
retirement schemes. Since 
1983, all newcomers to the 
labour force have had to save a 
minimum of 10 per cent of 
their earnings with one of 13 


CITICORP has arranged $1.4bn 
in financing for Mexican cli- 
ents over the past year, Mr 
John Reed, chairman of the 
biggest US bank, said in 
Mexico City. 

No less than 95 per cent of 
customers assisted, though, 
had “some sort of assets off- 
shore to make that kind of fin- 
ancing successful. ” he told the 
American Chamber of Com- 
merce. The amount of paper 
placed on the market on behalf 
of Mexican interests without 
overseas assets had been “very 
small.” 

While taking a very optimis- 
tic view of Mexico’s economic 
prospects, he explained that 
“the market place has obvi- 
ously been burdened by the 
debt crisis of the 1980s plus 
the fact that what is happening 
in East Europe has taken 
away attention from the Amer- 
icas and the South of many 
historically-interested inves- 
tors." 

For the time being Mexico 
could not finance itself in the 
international markets in what 
would become an increasingly 
“capital-short” world. 

Mr Reed believed that, as 
Mexico's economic perfor- 
mance improved it would 
regain access to them but it 
would take a long time “for 
bank pension [fundi money to 
come back. For cold financing 
transactions there is still a lot 
of worry in the market" 


A little more than a year 
after the outline agreement on 
the reduction and rescheduling 
of Mexico's public sector debt 
for which he was largely 
responsible as fthairman of the 
Bank Advisory Committee 
negotiating on behalf of credi- 
tors Mr Reed said - if legisla- 
tion were to permit it - that 
“Citibank would be very inter- 
ested in coming as a full Mexi- 
can bank with retail banks and 
credit cards and all the things 
we do around the world.” 

In this respect he thought 
that Citicorp was “unique.” 
Generally, he thought that 
there would be little interest 
among other institutions In 
participating in the Mexican 
banking system “if tomorrow 
Mexico was to open its finan- 
cial community totally which I 
would be heartily in favour 
of." 

West European banks were 
preoccupied by the opening up 
of the East Europe while the 
“Japanese would be cautious 
beyond belief and would not 
have a major interest in the 
market” 

Mexico was “the most 
restricted market in which we 
operate,” according to Mr 
Reed. Citicorp Is the only for- 
eign bank operating a branch, 
as opposed to a representative 
office, here at all because it 
alone accepted the drastic 
restrictions imposed on over- 
seas banks in 1932. 


Administzadoras de Fond os de 
Pensiones (AFPs), the private 
companies set up to manage 
pension funds. 

According to Mr Julio Busta- 
mante, the Superintendent of 
AFPs, the new system has two 
distinct advantages: it has dra- 
matically increased Chile's 
national savings and it has 
provided a powerful thrust to 
the development of the domes- 
tic capital markets. 

“The AFPs now administer 
$5bn worth of funds, the equiv- 
alent of around a quarter of 
our GDP. This has transformed 
them into the main institu- 
tional investors in Chile,” Mr 
Bustamante says. He estimates 
that by the turn of the century, 
the AFPs will be managing 
funds equal to 48 per cent of 
GDP. 

Mr Bustamante believes the 
Chilean experiment is attract- 
ing attention abroad because of 
its success in channelling 
domestic savings into Invest- 


ment at a time when foreign 
capital flows into Latin Amer- 
ica have all but dried up. In 
addition, many state pension 
schemes in Latin America are 

virtually bankrupt. 

“The state pension funds 
have been a constant tempta- 
tion for finance ministers try- 
ing to plug budget deficits,” he 
says. 

“The funds have been used 
to finance current spending, 
with the result that pensions 
are woefully inadequate.” 

Of all the countries that are 
studying the Chilean model, 
Mexico is probably the most 
forward in its privatisation 
p lans . The World Bank is cur- 
rently advising the Finance 
Ministry on how to restructure 
the Mexican Institute of Social 
Security (TMSS), which runs 
the health service as well as 
managing the retirement con- 
tributions of 25m workers. 

Mexican draft legislation is 
expected to be ready by the 


end of the year, which is why 
Santiago is being flooded with 
visitors from Mexican insur- 
ance companies, banks and 
brokers, all eager to pick up as 
much advance information as 
possible. 

“We know the Finance Min- 
ister wants to privatise the 
pension system, but we expect 
stiff opposition from the 
unions and the old guard of the 
PRI [Mexico’s ruling party],” 
said file manager of one Mexi- 
can fmanrial group. 

He believed Mexico was 
likely to adopt a hybrid sys- 
tem, where workers would con- 
tinue to contribute to the IMSS 
while being encouraged to 
start up their own personal 
retirement schemes. 

I n Chile, the military gov- 
ernment hart no opposition 
to deal with when it priva- 
tised the pension system. But 
the new civilian government's 
enthusiastic acceptance of 


AFPs has encouraged other 
democracies in the region to 

bite the bullet. 

“We are looking at ways of 
strengthening the system," 
says Mr Bustamante. The main 
challenge facing the Govern- 
ment is how to Incorporate lm 
workers, about one-quarter of 
the labour force, who are 
either self-employed or migrant 
workers with no pension 
cover. 

Another dilemma facing the 
Government is whether to 
allow AFPs to invest abroad. 
Chile’s private pensions are 
growing at a rate of around 
SSOOm a year. The AFPs are 
threatening to dwarf the 
domestic capital markets. They 
urgently require wider invest- 
ment horizons. 

Mr Bustamante says that the 
Government's priority is to 
retain where possible savings 
in Chile. But he recognises 
that allowing AFPs to invest 
abroad would lead to a better 


return on investment. It would 
also confer greater stability to 
the system by spreading the 
risk over more than one 
country. 

The Superintendency is cur- 
rently studying foreign invest- 
ment rules for AFPs, including 
the possibility of reciprocity 
agreements with pension funds 
abroad. 

Mr Bustamante says the real 
success of the privatisation 
will be tested 20 years from 
now, when the AFPs will be 
financing the country’s entire 
pension system. 

At present, the burden is 
still in state hands: the Gov- 
ernment pays Sl-3bn a year to 
im pensioners. By contrast, 
the AFPs are only paying out 
67,000 pensions. 

But the results so far are 
encouraging. AFP pensions are 
up to twice as high as those 
paid by the state and disability 
pay can be three times as 
high. 


Renewed interest in C$ sector prompts three more deals 


Province of Alberta long 
term debt downgraded 


By Tracy Corrigan 

A GRADUAL reawakening of 
demand in the Canadian dollar 
sector prompted three more 
issues. Late in the day, the 
Province of Quebec launched a 
10-year offering, due to be 
priced today at an indicated 
spread of 73 to 75 basis paints 
above the 10-year Canadian 
government bond. The other 
two deals, like KFW’s offering 
on Tuesday, mature in five 
years, allowing retail and insti- 
tutional demand to overlap. 

INTERNATIONAL 


By Tracy Corrigan 

THE Province of Alberta's 
long-term debt rating has been 
downgraded to double-A from 
double-A plus by Standard and 
Poor's. About $5.2bn of debt is 
affected. Alberta's commercial 
paper rating is affirmed at A1 
plus. 

The rating agency attributes 
the downgrade to Alberta’s 
continuing vulnerability to 
shifts in the energy sector, its 
large negative budget vari- 
ances, and its growing accumu- 


lation of debt, albeit stQl at low 
levels. 

Secondary prices in Alberta’s 
benchmark Eurobonds were 
unaffected by the downgrade, 
although dealers suggested 
Alberta’s cost of funds for 
new issues might rise a 
touch. 

• Security Pacific’s senior 
debt rating was lowered to 
double-A mfans from Double-A 
by Standard and Poor’s, affect- 
ing S9.8bn of debt. 


Interest in the sector is 
improving, as investors' con- 
cern fades over the potential 
economic effects of the collapse 
of the Meech Lake agreement 
on constitutional reforms. 

The deal for Quebec is the 
first since the Accord col- 
lapsed, and is priced accord- 
ingly, dealers said. Meanwhile, 
Canadian bonds are trading at 
a historically wide margin 
above the US bond market 
(about 220 basis points for 10- 
year bonds). 

Oesterrelchische Kontro 11- 
bank’s C$150m offering of 11% 


per cent bonds, its second visit 
to the Eurobond market this 
week, was considered attrac- 
tively priced at a yield of 62 'A 
basis points above the 
five-year Canadian government 
bond. 

On Tuesday, Austria-guaran- 
teed OKB launched a well-re- 
ceived $200m issue. In both 
cases, the coupon is swapped 
into D-Marks and the principal 
into Swiss francs, an unusual 
swap structure which allows 
the borrower to achieve lower 
funding costs. 

OKB’s Canadian dollar offer- 
ing was swapped via floating- 
rate dollars, which further 
improved the borrower’s fund- 
ing level. The borrower 
achieved a level better than 100 
basis points below D-Mark 
Libor. 

The structure fits the bor- 
rower’s portfolio, according to 
an official there, so OKB was 
able to take advantage of low 
D-Mark coupon payments and 
take the risk of redemption in 
Swiss francs. 

So far this year, OKB has 
raised just over Slbn in the 
international capital markets, 
and has just under Slbn left to 
raise for this year's funding 
programme. 


The OKB deal was bid inside 
its 1% point fees at less 1% 
points, ste aling the limelight 
from the other five-year offer- 
ing, a CSl25m deal for Toyota 
Motor Credit Corp. 

The 11% per cent bonds 
yield 63 basis points above 
five-year Canadian government 
bonds, which dealers said was 
on the tight side, as TMCC's 
C$150m of 10% bonds due 1994 
are currently bid at 78 basis 
points above the curve. The 
issue, which was swapped into 
floating rate dollars, ended at 
99.60 bid, just under the fixed 
reoffered price. 

Toyo Sash brought two equi- 
ty-linked Eurobonds, each of 
8150m, priced at par and 
maturing in four and seven 
years respectively. The four 
year bonds, with a coupon of 
4% per cent, were bid at 105%. 
while the seven-year bonds, 
with a coupon of 5 Vs per cent, 
were bid just above issue price 
at 100%, as investors once 
again proved unwilling to pay 
up for the extra maturity an 
the warrant 

Daimler-Benz was the latest 
borrower to make use of a 
fixed/floating-rate structure in 
the D-Mark sector. The 
DM200m 10-year offering pays 


9% per cent for the first three 
years, then 15% per cent less 
Libor. 

The nam e and the structure 
of the issue commanded firm 
German retail buying, and the 
Issue closed well inside fees at 
100% bid, from an issue price 
of 100.80. 

Nationwide Anglia Building 
Society launched its debut 
issue in the D-Mark sector, a 


DM300m five-year issue paying 
i point above six-month Libor, 
which, was considered rather 
aggressive. The issue, swapped 
into floating rate sterling, was 
quoted just outside 20 basis 
point fees at 99.93 bid. 

In Switzerland, the coupons 
on equity-linked deals for 
Canon Sales and Chugoku 
were fixed, a day late. Both 
were cut from an indicated 3% 


per cent to 3 per cent, but con- 
tinued to trade strongly. 

IBM International brought a 
FFlbn offering of 10 per cent 
seven-year bonds via Banque 
Nationale de Paris, which was 
bid inside 1% points fees at 
Iras 1% points. 

Credito Italiano launched a 
$l50m issue of variable-rate 
notes via Merrill Lynch Inter- 
national 


NEW INTERNATIONAL BOND ISSUES 


B o rr o w e r 

CANADIAN DOLLARS 
OesL Kcnfro!lbankta)+ 

Toyota Motor Credit Gorp<q)+ 

US DOLLARS 
Toyo Sash and Cat 
Toyo Sash and Co.t 
Credito Italianofh)^# 

Yukon Kogyo Co.* 


Amount m. Coupon % Price Maturity 


11* 

11% 


101% 

99% 


1995 

1996 

1994 

1997 
2000 
1994 


1%/1 h Deutsche Bank Cap. Mkts 
IVIH Wood Gundy 

2^/1^ Nomura InL 
2*4/1 *5 Nomura InL 
n/a Merrill Lynch InL 
2 VI *2 Dahra Europe 


1907 1V1V BNP 


2000 

1995 

1994 

1995 
1995 
1995 
1995 


170/1 lObp Deutsche Bank 
20/l0bp WestLB 


FRENCH FRANCS _ 

IBM InL Flnance(a)+ Tbn 10 101^ 1997 1V1V BNP _ 

D-MARKS 

Daimler-Benz litLFln.(f)+ 200 {0 1 00.80 2000 170/1 10bp Deufstdie Bank 

Nationwide Anglia B.S.(g)t# 300 A 100.20 1995 20/l0bp WestLB 

SWISS FRANCS 

Canon Sales Ca(b )**§♦ 300 3 100 1994 1*2 Bca.d’Svizzera Jtakana 

Kubota Ud(a)+*+ ISO 7*2 905* 1995 n/a SBC 

LB Rheirdand-Pfa1z(ay**# 100 7 101 h IMS lj» UBS 

Chugoku Marine Paints(c)*-*§+ 60 3 100 1995 Citicorp Investment Bank 

Uniden 21 Gorp,(d 1**§ 55 5 100 1995 1 «b UBS 

Private placement ^Convertible. ^Floating rate note. ♦Variable rate notea. ♦Final terms, a) Non-callable. b) Coupon 
indicated at 3*2%. Put option to yield 5£52% (indicated at 6 l 007 %). c) Coupon Indicated at 3*2%. Callable from 31/3/93 at 
104 declining 1% semiannually. e) Fixed re-oiler price, f) Coupon 0ays 9*2% first 3 years then 15^% minus 6-month Libor 
thereafter. Non-callable. g) Coupon pays 6-month Libor rate plus &. Non-callable. h) Coupon pays A over 3-month Libor. 
Fall back rate: yea/s 1-5 *z% over Libor, years 6-10 over Ubor. Sinking fund giving average life of 6 years. 
Non-callable. 


Bca.d’Svizzera JtaHana 

SBC 

UBS 

Citicorp Investment Bank 
UBS 


FT-ACTUARIES SHARE INDICES 


LONDON MARKET STATISTICS 


RISES AND FALLS YESTERDAY 


LONDON TRADED OPTIONS 


Index-Linked 
Inflation rate 5% 
inflation rate 5% 
inflation rate 10% 
inflation rate 10% 

UptnSjfK.. 

OierSyrs.. 

Upto5yre.. 

OwrSyre.. 

JkU.IU 

5.24 

432 

4.09 

4.13 

AU.I/T 

539 

436 

4.24 

4.17 

3.01 

3-51 

2.21 

334 

Dch& 

5 years 

13.85 

13.85 

12.41 

Laam 

15 yen 

12.80 

12.79 

1135 


25 yean 

1231 

12-50 

1133 
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UK COMPANY NEWS 


David Smith falls 20% to £26.4m 


By Clay Harris, Consumer Industries Editor 


DAVID S SMITH (Holdings), 
Britain’s largest paper manu- 
facturer, yesterday blamed 
heavy capital spending and 
pressure on margins in a slug- 
gish market for a 20 per cent 
decline in pre-tax profits to 
£ 2 8 - 38 m in the year to April 30. 

The pre-tax fall from 
in 198ft® was worsened by an 
exceptional provision of £L49m 
for bad debts arising from the 
collapse of Colored, the home 
furnishings group to which 
Smith supplied backing paper 
for wan coverings. 

Despite the profits slide. 
Smith win Increase the total 
dividend to 9.25p (8.75p) with a 
final payment of 6.5p. 

Mr Richard Brewster, chief 
executive, said volume growth 
accounted for more than half 
of the 8 per cent advance in 
turnover to £383.7m (£337.5m). 
However, output was lost at 
the Kemsley mill in Kent, 
where Smith is installing new 
equipment as part of a £40m 
investment programme over 
three years. 

Kemsley. which manufac- 


tures corrugated case materi- 
als, is at the centre of Smith’s 
European strategy. The invest- 
ment will more than double 
Kemsley’s capacity from 
180.000 to 380.000 tonnes and 
enable it to produce better 
quality paper. 

The plant is ideally sited for 
exports, which already account 
for 20 per cent of the group's 
paper sales, Mr Brewster said. 

In the short term, however, 
the cost of re-equipping a plant 
acquired for £10.65m in 1988 is 
proving a heavy drag on 
Smith’s results. It accounted 
for two thirds of the group’s 
interest payments of £6.97m 
(£3.75m), and analysts estimate 
that Kemsley will reduce prof- 
its overall by about £ 7 m per 
year In 1989-90 and the current 

12 months. 

Smith said it was essenti 
al that shareholders could 
“identify the true cost of 
the investment and understand 
the group's prudent account 
ing policies.” Full provisi 
ons had been taken against 
1989-90 profits for several costs 


which could have been post- 
poned or capitalised, the com- 
pany said. 

Earnings per share fell by 15 
per cent to 28.6p (33.7p). The 
decline was smaller than at the 
pre-tax level after the tax 
charge slid to 24 per cent 
because capital allowances 
were unchanged despite lower 
profits. It is likely to return to 
the 1988® figure of 29 per cent 
in the current year. 

Mr Brewster warned that 
any serious downturn in the 
UK economy would adversely 
affect Smith's short-term trad- 
ing performance. But in the 
longer term, he said. Smith 
had “built a strategic invest- 
ments on a European scale and 
we operate speciality busi- 
nesses that produce above 
average returns.” 


It is unfortunate that Mr Rich- 
ard Brewster had to announce 
a 20 per cent foil in profits in 
the first results after his being 
named Guardian Young Busi- 
nessman of the Year. But there 


is no reason to fear he is des- 
tined to follow fellow laureates 
George Davies. John Gunn and 
John Ashcroft to nemesis. 
When the Kemsley project is 
completed. Smith will have a 
facility with a replacement 
value of some £30Qm, gained 
for a fifth of the cost. However, 
the disruption along the way 
and tbc less generous account- 
ing treatment than available 
for a greenfield site mean prof- 
its will still fall well short of 
the 1988® result in the cur- 
rent year. Assuming £29m, the 
shares stand on a prospective 
p/e of 11.3 after closing 2p 
lower yesterday at 328p. This 
may be modest compared with 
the exit multiple of 20 which 
Svenska Cellulosa paid for 
Reedpack in June, but the 
price already contains more 
than a sliver of speculation 
that the same fate awaits 
Smith. But if Smith is trading 
too high on short-term funda- 
mentals. shareholders - one 
way or another - should reap 
the benefit of its foresight in 
the long run. 


Owners Abroad losses rise to £10.4m 


By David Churchill, Leisure Industries Correspondent 


OWNERS ABROAD, the tour 
operator and airline seats bro- 
ker, yesterday announced an 
increased loss of £l0.4m pre-tax 
for the six months ended April 
30. 

In the opening half of the 
previous year the company ran 
up a loss of £7.&n. 

The result was in line with 
analysts’ expectations and was 
due to the seasonal nature of 
Owners' holiday businesses. 
The first six months bear 
about half the annual over- 
heads but are responsible for 
only some 25 per cent of the 
expected number of passengers 
to be carried during the year. 

The increased size of the 
first-half loss reflected the 
growth in activity by Owners 
over the past year. Turnover in 
the period was £81 .63m, a 43 


per cent increase on the 
£57.08im achieved in the first 
half last year. 

The interim dividend is 
0B25p per share, representing 
an increase of 18 per cent over 
last year. 

Mr Howard Klein, Owners 
chairman, said the company 
had achieved its highest ever 
level of winter holiday book- 
ings, with numbers up 39 per 
cent to 258,000. That was set 
against a 15 per cent overall 
decline in the winter holidays 
market, largely due to poor 
snow conditions on the conti- 
nent 

Mr Klein said that the winter 
sun holiday sales were also 
achieved at higher profit mar- 
gins than for several years. 
“This trend has continued into 
the current summer season,” 


he added. 

The Air 2000 charter airline 
subsidiary operated four air- 
craft during the six months 
under review, compared with 
two during the corresponding 
period last year. Of the nine 
aircraft in the fleet, the 
remaining five were leased to 
foreign airlines to offset leas- 
ing and operational costs. The 
initial costs for two new air- 
craft which came into service 
during the period were taken 
above the line as a £563,000 
exceptional item. 

Mr Klein said steps were 
being taken to reduce the over- 
heads of the Redwing tour 
operating subsidiary which It 
acquired earlier this year in a 
deal which valued the tour 
company at just over £5 ul 
"B ut the benefits of this will 


not show through until next 
year," he added. 

During the current trading 
period. Owners has achieved a 
20 per cent increase in tour 
bookings in spite of a 20 per 
cent foil in the overall market 
"Moreover, we have sold a 
greater percentage of its 
planned programme at full bro- 
chure price than ever before,” 
said Mr Klein. 

The seat wholesaling divi- 
sion is also on course to sell 
2.75m seats, including the Red- 
wing holiday programme, he 
added. 

Mr Klein’s optimistic trading 
picture has encouraged ana- 
lysts to forecast pre-tax profits 
of about £16m in the full year 
to October. 


Hire side helps Goode Durr ant rise 20% 


By Jane Fuller 

GOODE DURRANT, the 
vehicle, house-building and 
finance group, increased pre- 
tax profit by 20 per cant to 
£3&5m in the year to April 30. 

The growth from £11.27m 
came on turnover up by almost 
10 per cent to £257 .84m. The 
driving force behind the profit 
increase was vehicle and 
equipment hire which contrib- 
uted £5. 18m pre-tax, £3JZ7m 
ahead of the previous year. 

Mr Michael Waring, chair- 
man, said the bulk of this had 
come from the short-term hire 
of Ford vans. 

This had benefited from cus- 
tomers running down their 
fleets and adopting a more flex- 
ible approach to vehicle use. 
The business operated in the 
north of England and the Mid- 
lands, where conditions had 


remained more buoyant than 
in the south. 

A £650,000 first contribution 
had come from the November 
acquisition of Ravenstock, 
which sells and rents out ship- 
ping containers. Since April 30^. 
four small acquisitions have 
been made on the vehicle hire 
sMb. 

Rawlings, the group’s house- 
builder, had continued to per- 
form satisfactorily in the 
north-west, where it typically 
sells £50,000 homes to first-time 
buyers. But interest charges 
and “horrible" conditions in 
the south-east reduced the pre- 
tax profit from £2. 11m to 
E1.62m. 

In motor distribution, where 
the Laidlaw subsidiary has five 
Ford dealerships, pre-tax profit 
increased to £1.96m (£1.76m) 


despite the national downturn 
in vehicle sales, and slacker 
de man d for Ford cars than for 
certain Vauxhall and Rover 
models. 

However, the emphasis on 
service and repairs meant that 
the dealerships could break 
even before selling a single 
new car. 

In international trade and 
finance, there was a fall to 
£2.4im (£2. 58m) in banking 
because of a smaller cash sur- 
plus. International trading also 
slipped a little to £l.23m 
because of low margins in cof- 
fee, while trade finance in 
South Africa contributed more 
than Elm although the stake in 
GDM Finance was reduced 
from 59 to 49 per cent. 

A 20 per cent stake in Goode 
Durrant is held by Winnedael, 


a Dutch investment company 
headed by the Nash family. 
There was some friction 
between the management and 
this shareholder last year 
when a request for it to have 
two seats on the board was 
turned down. 

At the annual meeting in 
September, Winnedael led dis- 
sident shareholders in a move 
to block a special resolution 
aimed at identifying those 
behind nominee share hold- 
ings. 

Mr Waring said he had not 
heard from Winnedael since 

thm 

Earnings per share increased 
to 163P (14.3p). A proposed 
final dividend of 3.25p makes a 
total of 5.4p (4£p). 

The share price gained 2p to 
close at 133p. 


Guinness 
£40m for 
Schenley 
Canada 

By Clay Harris, Consumer 
Industries Editor 

GUINNESS IS reuniting the 
North American branches of 
the Schenley spirits business 
with a Canadian acquisition 
estimated to have cost the UK- 
based drinks group about 
£40m. 

The purchase of Schenley 
Canada, the country's fourth 
largest wines and spirits dis- 
tributor with turnover of 
C$83-5m (£38m> In 1989, brings 
Gninness several leading 
Canadian whiskey brands - 
Including Gibson's Finest 12 
Year Old and Gibson’s Ster- 
ling, and Silent Sam, a pre- 
mium Amnestic vodka. 

Schenley Canada was the 
subject of a management 
buy-out in 1981 from Schenley 
Industries of the US. Guinness 
bought the US company for 
8480m (£290m) in 1987, just 
over a year after Its takeover 
of Distillers Group. Schenley 
Industries distributed many 
Distillers brands but also pro- 
duced spirits such as IW 
Harper and Rebel Yell bour- 
bons. 

Yesterday's deal is primarily 
aimed at improving Canadian 
sales of United Distillers, 
Guinness's spirits subsidiary. 
Gninness sees only limited 
opportunity for increasing 
sales of the new brands out- 
side Canada. 

Parkfield 
lay-offs at 
Southgate 

By David Owen 

About 80 mainly clerical and 
warehousing staff have been 
laid off at the Southgate opera- 
tion of Parkfield Group, the 
mini-conglomerate which col- 
lapsed last week. 

Parkfield was put into 
administration a week ago 
with liabilities of about 
£275m. Of this total, £138m is 
owed to banks, with a farther 
£60m doe to the group’s sup- 
pliers. 

Parkfield’s health is thought 
to have beat undermined by 
problems in its entertainment 
division, which distributed 
pre-recorded videos for various 
well-known Hollywood studios 
including RCA/Columbia, 
MGM/UA and Warner/Wein- 
traub. Southgate was the cen- 
tre of this di s trib u tion opera- 
tion, according to Parkfield. 

Even by the standards of 
recent UK corporate calami- 
ties, Parkfield’s demise was 
extraordinarily rapid. As 
recently as January, shares of 
the Haslemere-based group 
had toadied 5l8p, giving it a 
market value of £263m. 

Though the collapse has yet 
to be satisfactorily explained, 
the group experienced a rapid 
increase in its debt load in 
May and June. 


DOUGLAS 


Further excellent results 

maintain a 

record of consistent growth 


Summary nf Results vear ended 31st March 1990 


Turnover 

£327 million 

+25% 

Pre-tax profit 

£12.39 million 

+39% 

Earnings per share 

47.5p 

+22% 

Dividends per share 

10. 5p 

+62% 
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ii'fhg sustained progress of our diversified Group, its sound business 

foundation and the momentum of consistent profit growth enable us to 

face changing market conditions with confidence n 

John Douglas OBE. Chairman. 

Robert M Douglas Holdings PLC 


CONSTRUCTION • HOUSING & .-PROPERTY DEVELOPMENT 
CONSTRUCTION EQUIPMENT N PLANT 
MATERIALS SUPPLY A SPECIALIST CONTRACTING 


Jacques Vert profits 

at £4. 66m for year 


JACQUES Vert, USM-quoted 
maker, wholesaler and retailer 
of ladies' fashions, reported 
taxable profits of £4. 66m for 
the year to the end of April, 
compared with £6.43m in the 
previous 15 months. Mr Jack 
Cynamon and Mr Alan Green, 
joint chairmen, said the result 
was creditable in the present 
economic conditions. 

They added that it was 
intended to apply for a listing 
in the autumn. The company is 
also looking to making use of 
Poland’s cheap labour base to 
sub-contract garment making, 
as it does in Hong Kong: It has 
manufac turing plants in Wash- 
ington, Tyne and Wear, Upton, 
West Yorkshire, and Devon. 

During the period the com- 


pany decided to close its US 
wholesale operation. The 
£700,000 costs were taken as an 
extraordinary charge. 

Turnover was £41.69m 
(£45Jlm for 15 months), which 
the chairmen said represented 
a substantial year-on-year 
increase. The interest charge 
was £519,000 (£136,000) result- 
ing from higher interest rates, 
higher borrowings, caused by 
Increased overheads and sub- 
stantial capital Investment 

Tax took £1.78m (£2.4 lm) 
leaving warning s per share of 
30-28P (£43 .6 Ip). A final divi- 
dend of 6p is recommended for 
a total for the year of lOp, 
against lL5p. 

The shares lost 3p to close at 
247p. 


DIVIDENDS ANNOUNCED 



Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Allied Textile 

int 

4.3 

Oct 1 

4.1 

- 

7.4 

BankWSJdney) — 

~~.fln 

&5t 

- 

4-875 

8 

7 

DBS Management* Jin 

4 

Oct 2 

2 

4 

2 

Douglas (RM) — 

fin 

73 

- 

4_5 

10.5 

8.5 

Dyson (JftJ) 

•MftJin 

3 

Oct 1 

3 

5 

5 

Goode Durrant _ 

fin 

3J25t 

Sept 26 

2.75 

5.4 

4.5 

Mil A Smith 

int 

1.95 

- 

1.75 

- 

5 2. 

tCt _ int 

21t 

Oct 1 

21 

- 

56 

Jacobs (John 1) - 

int 

1.5 

Oct 1 

1.5 

- 

4.3 

Jacques Vert § ... 

fin 

6 

- 

2 

10 

11.5V 

Kitty Little § 

fin 

nil 

- 

1 

0.576 

1.5 

MoonUofgh 

fin 

3.5 

Oct 5 

3l5 

4.75 

4.75 

Owners Aboard „ 

int 

0.825t 

Oct i 

0.7 

- 

2.5 

Ryan Hotels 

int 

0-5+ 

Sept 14 

0.5 

- 

2.43 

Southend Prop _ 

fin 

2J2S 

Sept 28 

2 

3.45 

3 

Smith (David S) . 

fin 

6.5 

Oct 1 

6 

9.26 

8.75 

Trevlan Htdgs § - 

fin 

1.85 

“ 

1-75 

3.3 

3 


Dividends shown pence per share net except where otherwise staled. 
"Equivalent altar allowing for scrip issue. tOn capital increased by 
rights and/or acquisition Issues. §USM stock, ^irlsh currency through- 
out XTraded on Matched Bargain basis. ?For 15 months. 


BOARD MEETINGS 


Tha foJtovring companies have notified 
dt boor* mMtSnQt id ft* Sta* Evctwga. 
Suofi n —etfng a iia usually hold lor the pur- 
p o— of conaktoring dtirtflanffB OWteliil Indlco- 
ttofia Ani not avafiaMa aa to wtMthor 0w 


MadlcaJ. Wtaftoy Comma. 


dhriokms shown Mnr 

TODAY 


mainly on 


Trust, Ofoonfr la r 
Inv, Groggo. Jcurdin (Thom®). Lax Service, 
Lloyd* Bank. Prospect Me, Shell OU. Sutton 
District WM. 

Final*- ATP Coranuftlcpilone, Applied Hoto- 
ffrapMcB. Formfnaaar. Qlttoe Mew. Optical & 


BBA . Aug. 6 

GradBra Propefttoa — Aug. 28 

Chieftain ... Aug. 8 

FAC Enterprise Trust Aug. 2 

Foreign 6 Colonial Inv. Aug. 6 

General Accident Aug. 8 

National W e n t m lnetor Ban* July 31 

Thame Tatavlelon Sop S 

KJOer July 31 

Prior l lll .,n, July 31 

RUmofid OU A Oa* - Aug. 6 

Wtoat Trust - - Aug. 10 
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Tony Andrews 


Alan Clements* finance director* in thoughtful mood at the annooBcenient of the figures 

ICI suffers fall in demand and 
prices for many main products 


By Peter Marsh 

IMPERIAL Chemical 
Industries' dismal profit fig- 
ures yesterday resulted from 
an alarming slump is demand 
and prices for many of its main 
products in the second quarter 
of 1990. 

The pre-tax profit for the 
three-month period to June 30 
came out at £3 19m, a 34 per 
cent drop on the equivalent for 
1969 of £483m. The figure was 
well beneath analysts' expecta- 
tions and underlined the down- 
turn in the world chemical 
industry. 

Total profit at the taxable 


level for the first six months of 
1990 was £733m, down 21 per 
cent on the previous £92Sm. 

First half sales were 3 per 
cent higher at £6B2bn, against 
£6.64bn. The tax charge for the 
period was £249m (£332m) 
givingearnings per share of 
67.4p (82p), a foil of 18 per cent 

Reflecting the poor trading 
the company announced an 
unchanged interim dividend of 

21p. 

There was an extraordinary 
charge of £100m relating to 
losses on the disposal of its UK 
fertiliser business. 


In the six-months all but 
four of ICl’s divisions recorded 
foils in trading profit. Pharma- 
ceuticals’ trading profits 
increased to £248m £192m, 
paints reported £51m (£49m>, 
agrochemicals £l49m i£14Bm) 
and fibres £28m (£24m). 

The divisions which had 
reduced profits were speciality 
effect products with £57m 
(£73m), general chemicals - 
£80m (£i70m). petrochemicals 
and plastics - £88m (£234m), 
industrial explosives - £19m 
(£24m). fertilisers - £2m 
(£15m). 


MOBILE 

COMMUNICATIONS 

The Financial Times proposes to publish this 

survey on: 

11th October 1990 

For a full editorial synopsis and advertisement details, 

please contact 

-Alison Barnard 
on 071 873 4148 

or write to her at : 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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New Issues 


July 26. 1990 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


7.90% $1,025,000,000 

CUSIP NO. 313311 WT 5 DUE NOVEMBER 1.1990 

7.95% $1,170,000,000 

CUSIP NO. 313311 XB3 DUE FEBRUARY 1, 1991 

Interest on the above issues payable at maturity 


8.00% $540,000,000 

CUSIP NO. 313311 XR 8 DUE AUGUST 1. 1991 

Interest on the above issue payable February 1, 1991, and 

at maturity 


Dated August 1 , 1990 


Price 100% 


The Bonds are the joint and several obligations of 
the Banks of the Farm Credit System and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds are not obligations 
of and are not guaranteed by the United States Government. 


Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street. New York. N.Y. 10038 
(2 1 2) 908-9400 


This announcement appears as a matter of record only. 



The Farm Credit System 


*»' Vi ; 

-• ■ p- v* 







I &5‘S8 < dK ►ftS'K 9 frB 3I8EE3.S 


anwctaMtarilnB only In Ba 
AH monfiity repoctore 

Cm 

Acs) 

Tettl to UK 

Restarts (d)l 

Agrtcufiura 

IliattiB 

08 aad 1 

KWlCflOB Of 

aataval gas 1 

Otar 

■apply 

Total (d) 

A area 

— - - 

Kafm 

turfing 

Mtaaral 

Loans and advances 

1990 FEB 

404.992 

7.005 

3.350 

692 

256 

46£32 

909 

1,594 

1.368 

MAY 

416.974 

7.014 

3.446 

540 

206 

47,448 

972 

1,751 

1,444 

Acceptances 

1990 FEB 

20,583 

68 

534 

161 

13 

7,098 

60 

210 

121 

MAY 

Total 

1990 FEB 

19.842 

45 

401 

235 

23 

8,343 

30 

210 

91 

425,575 

7.073 

3,884 

654 

270 

53.330 

969 

1,804 

1,509 

MAY 

438,316 

7,059 

ZJ33T 

775 

289 

53,791 

1,002 

1,961 

1.535 

Of which In starling 

1990 FEB 

350,477 

6.860 

1.737 

752 

202 

37.781 

533 

1.115 

968 

MAY 

361.272 

6380 

1335 

729 

216 

37.556 

587 

1.104 

995 

Changes In total landtag In atarfbig three montlia ended: 
1990 FEB(b) 16.456 

184 

322 

140 

60 

2J574 

-141 

6 

68 

MAY (c) 

10.795 

10 

198 

- 23 

14 

- 225 

55 

*11 
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In other currencies (Adjusted tor exchange rata effeta) 
1990 FEB (e) 676 

84 

- 78 

20 

28 

695 

-107 

4! 

-12 

MAY 

- 270 

-28 

-167 

-57 

5 

550 

-26 

164 

- 7 

Group detail Total oubtaid 

Retail banka 

1990 FEB 

tag (Starting and other curran 

4* M hOiIbIi 

sM WlfUl 

in staffing 

233.667 220.612 

daa) 

6,584 

1.293 

282 

80 

26,468 

806 

794 

848 

MAY 

236324 225.317 

6.472 

1.200 

290 

114 

28,327 

548 

827 

797 


1990 

Total 

1990 



Total 

CO 

tart al 

d advance! 

FEB 

98,867 

7,545 

8.108 

MAY 

100,904 

7,200 

7.741 

oaa 

FEB 

7,282 

- • 

94 

MAY 

7,854 

6 

126 

FES 

106.140 

7,646 

8J260 

MAY 

106,758 

7,289 

7.867 

in taring 

FEB 

60.533 

7,284 

Q r 026 

MAY 

71. 500 

7.181 

6.103 


Changes hi total lefldng In airfluu Area months sndad: 
1990 FEB 4343 1,153 436 

MAY 2,978 - 133 76 

In other currencies (Adjusted lor e a o ch o ng a fatal aflecte) 
1990 FEB 500 95 - 18 

MAY * 738 -118 -500 

Group detail Total Outatsmflng (Staffing & Otar Cmwctai) 
Retail banka 

1990 FEB 23.244 1^45 4.548 

MAY 22J345 1.403 4,014 
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COMPANY NOTICE 



(a) Comprises loans .advances and acceptances. Leans and advances Include lending under the OH special scheme for shipbuilding tor UK buyora. secured money at ca\} placed 
with Stock Exchange money broken end gilt-edged market makers, and time deposits placed with, and holdings of certificates of deposit and other securities having an original 
maturity or one year or more issued by. building aodatta. 

fb) Changes In the reporting population to February 1990 accounted for an increase Of Some fiBIm (net] In total sterling fending; other currency lending was Increased by some 
tlSm. 

(0) Changes In the reporting population to May 1990 accounted for an Increase of some £73rn (net) In total sterling lending; other currency lending was reduced by soma £3m. 
(d) with affect from end-August 1989 the levels s h own Indude Abbey National plo and Abbey National Treasury Services pic, who joined the reporting population at me beginning of 
July 1989. Both Institutions are Included In the retail banks group. 

(el Revisions to the calculation of the adjustments for exchange me effoett haw resulted in substantial amendments to the foreign currency lending figures published In the prase 
release of April 11. Amended figures for the quarter to emf-May 1889 can be found In the May 1990 Quertmriy Bulletin. 

(f) Included tending under the DTI special scheme for shipbuilding for UK buyers. 

igjkncludes time deposits placed with, and holdings of certificates of deposit and Other s e curi ties having an original maturity of one year or more issued by. btifdlng societies. 
<h> Indudod secured money a! call placed with Block Exdwnflfl money brokers and gltt-edged market makers. 

(1) fn the quarter to end-Fefaruaiy 1900 one bank sokf soma BMbn of outstanding landing for hetta purchase to A financial Institution, in the quarter to end-Moy 1990 one bank 
purchased soma £QJbn of outstanding landing for house purchase from a financial Institution. No adjustments to the figures hove been made tar these. 

(e! Comprises toanMdvarms and acceptances. Loans and adva nce s Include lencflng under the DTI speetal scheme tor shipbuilding for UK buyers, secured money at call placed 
with Stock Exchange money brokers and gilt-edged market makers, and time deposits placed with, and holdings of certi fi cates of deposit and other securities having an original 
maturity of one year or more issued by. building soc i eties. 

jb) Changes in the reporting population to February 1990 accounted for an Increase of some £61 m (net) In total start teg lending; other currency tending was increased by some 

(c) Changes in the reporting population 10 May 1990 accounted for an Increase of some E73m (not) In total sterling lending; other currency lending was reduced by some £5m. 

(d) With effect from end-August 19SB the levels shown Include Abbey National pic and Abbey National Treasury Services pic. who joined the reporting population at the beginning of 
July 1989. Both institutions are Included In the retail banka group. 

(e) Revisions to the calculation of the adju st m e nts tor exchange rate effects have resulted In substantial amendments to the foreign currency tending figures pubitalwd In die press 
release of April 11. Amended figures tor the quarter go end-May 1909 can be found Jn the May 1990 Quarterly Bulletin. 

(I) Indudod landing under the DT7 special scheme tor shipbuilding for UK buyers. 

(gjlndudea time deposits placed with, and holdings of certtficatee of depo s it and other securities having an original maturity of one year or more issued by. building societies, 
(h) Included secured money al can placed with Stock Exchange money brokers and glh-edgad ma rket makers. 

j|) in the quarter to end-February 1090 one bonk odd some £0-2bn of outstanding lending for house purchase to a financial institution. In the quarter to end-May i960 one bank 
purchased some COJbn of outstanding lending for house purc has e from a financial institution No adjustments to the figures have been metis tor these. 


VCL {HOLDINGS) LIMITED 


notice 13 HEREBY C3TVEN pmuent to Sec- 
tion 1 75 of the Companies Act 1995 ["the 
Acs”) that 

1. VCL (Holdings) Limited ("the Com- 
pany") has, by special resolution 
passed on £0lh July 1990 pursuant to 
Section 173 of the Act approved a 
payment out of capital lor the purpose 
for purchasing Issued ordinary shares 
of £1 Mch at ths C om pany 
3. The MMit of ih« psrmlsaluo capital 
paymw as (Mined fn Ssctton 171 uf 
ths Acs la C172JOO. 

X Ths statutory declaration of the efiroo- 
tors rt fits Company and ths auditors 
report required by Section 173 ot toe 
Art ora available tor fcwpertfon during 
business hours a! As registered rtftos 
cf ths Company being Estover Rood, 
Plymouth PUB 7P j 

A. Any crudtor oi the Company may at 
any time within ths five wmmkm Immedl- 
atsly following the dale of me 
reaoktilan tor pay men t out of «— 
appty lo file Court under Soudan 178 of 
ths Art lor an order prahtoWng the 
payme n t 


intrum (“b justitia 

(Registered in Curacao No. 41415) 

Notice of Special General Meeting 

General Mee** of shareholder* 

Fuikstraat 6 Willemstad. Curacao. Netherlands of Corapai^ 

approval to the acquisition of CAS Group PLC STlnmim ** asJwd “ g^eiheir 

subsidiary. Justitia International Limited. y m * m Jusol,a N -V. through its wholly owned 

Copies of the Qpcular and Proxy Vatins Fonns cu tv ^ 

Company, J S Gadd & Co Ltd, at 45 Bloomsbury Square Londtmwr^A^iSf flnanclal advisers to the 
also available at the Royal Bank of Scotland pic, Kredietbank <c ^KA, England. Documents are 
Intrum Justitia N.v. at Fuikstraat 6, Curacao, NetbSta^A^iL Luxcmba ®« ** * the offices of 
Shareholders may be represented at tBe meeting by proxy u 

ownership by depositing their shares (or a ccrtiGratr^fd'e rJw bfater sbares *nay < establish their 

coraian, ai Fuikaraat 6, Ouncao. Nelheriaii2^tilte. d a Ki^Si , '„!. l f U,1:) *»= oFd£ 

^ brfore *= ““ *PP°m«l for the meedng, aod b, fton forq, d^,i (48) 


Dated: SOtti July 1990 


\ ■* * • 


A J OALE 
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Large number of companies made similar bids 

Yule Catto makes agreed 
£24. 6m offer for Unilock 



By Clara Pearson 

YULE CATTO. the speciality 
chemlcals, building materials 
and plantations group, is 
making a £24. 6m recom- 
mended cash offer For Unil- 
ock Holdings, the office parti- 
tions company. 

The deal Follows Unilock's 
announcement last month 
that It was putting itself up 
for sale. Underlining disillu- 
sionment with the stock mar- 
ket among smaller compa- 
nies, it said it saw no future 
in remaining an independent- 
ly-listed company. 

Yule Catto's offer values 
the shares at 106p. That com- 
pares with a price of 62p on 
June 11, the day before Unil- 
ock said it was inviting bids. 
The company floated at 63p 
per share four years ago. 
Having opened at 83 ‘Ap the 
shares closed yesterday at 
105p. 

Accepting shareholders 
will be entitled to the 2.6p net 
final dividend, payable next 
month. 

By the close yesterday Yule 
Catto had acquired 60.63 per 
cent of the shares. This com- 
prised purchases of 6.9m 
shares and a 30.88 per cent 
stake irrevocably accepted by 
the Barling family, founders 


of the company, and the fam- 
ily of Randall Warner, the 
chief executive. 

Mr Ren Roberts, Un dock's 
chairman, said the bidding 
had attracted very wide inter- 
est. 

He said that all the offers 
that were considered were 
very close to each other in 
terms, but that from Yule 
Catto had appealed particu- 
larly on the grounds that the 
bidder bad said it did not 
intend to make any redun- 
dancies. Additionally, there 
was a useful geographical fit 
between the activities of the 
two companies. 

"This deal means we are 
now very well positioned for 
Europe.” said Mr Alex 
Walker, Yule Catto's chief 
executive, yesterday. Build- 
ing products was the fastest 
growing part of the group 
last year. 

The acquisition will ini- 
tially increase Yule Catto's 
gearing to about 80 per cent 
Mr Walker said that he did 
not regard this as a source 
of concern, with Interest 
cover standing at about four 
and the group generating 
cash. 

Unilock is one of the larg- 


est manufacturers of 
demountable partitioning for 
open-plan offices in the UK 
and also has substantial 
operations in France. 

Yule Catto's building prod- 
ucts division makes high 
quality specification products 
and has operations in the 
Netherlands and West Ger- 
many. 

Mr Ken Roberts and Mr 
Randall Warner will be 
departing after an initial han- 
dover period. But two execu- 
tive directors will be staying 
on the board. 

Yule Catto’s building prod- 
ucts division last year pro- 
vided pre-tax proCts of £6.2m, 
compared with £4.7m on sales 
of £74.3m, against £54.9m. 
Group pre-tax proGts stood at 
£21.34m. 

Unilock increased pre-tax 
profits by 65 per cent from 
£2m to £3.3m in the year to 
the end of March. 

In saying it was putting 
itself up for a trade sale, 
Unilock said it was disillu- 
sioned with the stock mar- 
ket's failure to re-rate the 
shares to reflect growth in 
the company, and high inter- 
est rates which were inhibit- 
ing acquisitions. 


Frederick Cooper in 

double purchase 


By Andrew Bolger 

FREDERICK COOPER, the 
Midlands-based raini-conglom- 
erate. has conditionally agreed 
to pay CG.Std for Group Sales, 
the second largest independent 
distributor to the uPVC door 
and window industry in the 
UK. 

Cooper has also agreed to pay 
Prior £3.6m Tor Beaver Archi- 
tectural Ironmongery, a distrib- 
utor of architectural ironmon- 
gery to the commercial sector 
in the south or England. 

It is buying Group Sales from 
Aurora, a wholly-owned subsid- 
iary of the Australian National 
Industries. 

The acquisitions and associ- 
ated expenses will be financed 
by the issue of 13.6ra new Fred- 
erick Cooper shares at Sip each. 
Yesterday. Frederick Cooper 
shares closed down 3p at 87p. 

The new shares, which rank 
for the final dividend of 2.5p, 
will be placed by Charterhouse 
Bank and will be subject to 
clawback for an offer to qualify- 
ing shareholders. 

Mr Ed Kirk, chairman and 
chief executive of Cooper, said: 
“We have admired Group Sales 
for over two years and we wel- 
come what will undoubtedly be 
a valuable addition to the 
group. The positive attitude of 
Group Sales' management has 
been particularly encouraging 
and together we share consider- 
able optimism over the opportu- 


Hill & Smith 
slips to £2.3m 
over six months 

httx & Smith Holdings, the 
steel fabricator and 
stockholder, saw taxable 
profits slide Grom £2. 86m to 
£L3m for the six months to 
March 31. 

The directors said action 
bad been taken to stem losses 
at Tatham Miller, a steel 
stockholder acquired last 
September, by transferring the 
forge to the site of one of the 
company's forging 
subsidiaries. As a result, 
Tatham was expected to 
improve its contribution to 
group profits in the second 

half 

The 1989 figures were 
adjusted to account for the 
vendor placed shares issued on 
the acquisition of Tatham and 
the capital Issue in 1990. 

First half sales rose to 
£32. 71m (£2 7. 65m). Tax 

accounted for £806,000 (£lm) 
leaving earnings at 6.64p 
(&£3p). The interim dividend 
is being lifted from 1.75p to 
1.95p. 


■<. ■ ■ . ■ r ■ »• n * • 



Nelson Peltz, chairman and joint manag in g 
director of Mountleigh, with deft) Peter May, 
joint managing director, and Clive Strowger, 
chief executive. Mr Peltz and Mr May, US 
entrepreneurs, moved into the property and 
retail group lest November after buying a 


NEWS DIGEST 


2&5 per cent stake from Mr Tony Clegg, who 
created the group out of an old textile mill. 
Yesterday's results, which showed a pre-tax 
loss of £46 -8m after extensive provisions 
against UK property losses, wot described 
as showing the group in a transitional phase. 



J&J Dyson 
rises 11% 
to £2.5m 

J&J DYSON, which has 
terasts in coal-mining, bufld- 
mer chanting, and the man- 
ufacture of refractories and 
otor vehicles and trailers, 
pre-tax profits 11 per cent 
'to £L5m in the year to March 
31. Group turnover showed a 
s mall increase from £50-23zn to 
-£50.78m. 

- Profit in the vehicles and 
trailers division declined to 
£153,000 (£448,000) on turnover 

- down at £S.85m (£10.08m). How- 
ever, all the other divisions 
achieved rises: refractories 
turned in £ 1.61m (£l.52m) on 
turnover of £38.36m (£3&3m); 
min eral royalties contributed 
£426,000 (£359,000); and build- 
ers* merchanting £199.000 
(£119,000) on lower sales of 
£3. 57m (£3. 85m). 

A sharp tumround in inter- 
est boosted the profits figure, 
with a credit this time of 
£202,000, against a debit of 
£103,000 last. The employee 
profit sharing scheme took the 
; same at £90,000. 

In spite of increased tax at 
■£667,00 0 (£464,000). a lower 
'■ extraordinary surplus of £lm 
£2.04m), and net profit down 
it £2. 84m (£3.83m), earnings 
vere up at 13.41p (13,07p) per 
hare. An unchanged final divi- 


dend of 3p has been recom- 
mended for a maintained total 
of 5p. 

Sidney Banks 
improves to £2.1 6m 

Sidney C Banks, the grain and 
agricultural merchant, 
improved pre-tax profits by 
19,5 per cent to £2.16tn in the 
year to April 30 on turnover 
ahead from £132.39m to 
£143 .83m. 

Mr John Burr, chairman, 
said the board was well satis- 
fied with the results bearing in 
mind that so many competitors 
were reducing their involve- 
ment in agricultural merchant- 
ing because of continuing 
losses. 

The retail divisions again 
suffered as a result of reduced 
farm incomes but the group's 
non-agricultural interests once 
more increased their contribu- 
tion to the overall results. 

After tax Of £807,000 
(£673,000) earnings per share 
were 20. Ip (l&9p). A proposed 
final dividend of 5J5p makes a 
total of 8 p (7p). 

An extraordinary profit of 
£451,000 reflected the sale of 
the group's animal feed mill at 
Eye. near Peterborough. 

Interest charges curb 
rise at Ryan Hotels 

The rise in pre-tax profits at 
Ryan Hotels was restricted to 


1£4,000 by a substantially 
increased interest charge of 
I£356,000, against 1£21 1,000 last 
time. 

In the six months to April 26, 
this Dublin-based hotel opera- 
tor and tour operator achieved 
taxable profits of l£362,000 or 
£332,000, compared with 
I£358,000. Turnover was ahead 
at l£&25m (I£7.78m) and trad- 
ing profits rose I£149,000 to 
I£718,000. After a same- again 
tax charge of I£1 09,000. earn- 
ings slipped to 0.45p (0.5p) per 
5p share. 

The interim dividend is 
maintained at 0.5p. 

Mr Conor McCarthy, chair- 
man, said that the refurbish- 
ment of the Memphis Hotel in 
Amsterdam, acquired in May 
1989 for about I£1.4m. was com- 
pleted this May and the hotel 
had traded very satisfactorily 
since its reopening. 

Small rise to £5.28m 
at Allied Textile Cos 

Allied Textile Companies, the 
manufacturer, processor and 
distributor of textile products, 
held tarahig profits steady at 
£5J28m. compared with the pre- 
vious £5. 17m, for the half-year 
to March 31, while the interim 
dividend was up from 4.1p to 
4£p. 

Improved financial earnings 
in the six months more than 
compensated for a less than 
buoyant performance in some 
of toe group’s manufacturing 


activities, Mr Charles Russe 11- 
Smith, chairman, stated. 

The recently acquired busi- 
ness of Hugh Mackay “made a 
positive, albeit modest, contri- 
bution” to the result, the chair- 
man added. The reorganisation 
of Mackay is expected to bene- 
fit toe group significantly in 
the coming year. 

Sales for the period was vir- 
tually unchanged at £52. 69m 
(£52. 67m), while tax amounted 
to £1.79m (£l.8lm). Earnings 
per share held at 13.16p 
(13.15p). 

Kitty Little hit 
by higher costs 

Higher distribution and admin- 
istration expenses and interest 
charges left taxable profits at 
Kitty Little Group much lower 
at £35,000 in toe year to Janu- 
ary 31, compared with £402.000. 
The result for this maker of 
consumer goods included profit 
from associates of £76,000. 

The directors said the year 
had been a bitter disappoint- 
ment having originally been 
seen as a period of strategic 
growth. The final dividend is 
being passed leaving a total for 
the year for this USM-quoted 
company of 0.575p (Up). It is 
hoped that there will be an 
interim payment for the pres- 
ent year. 

Turnover increased to 
£4.46m (£4J21m). After tax of 
£11,000 (£144,000) earnings per 
share were 0.25p (2.9p). 


stitia 




This advertisement is issued in compliance with the requirements of the Council of The International 
Stock Exchange of the Uniioi Kingdom and the Republic of Ireland Limited (The Stock Exchange”). It 
docs nol constitute an invitation to the public to subscribe for, nor purchase, any securities. The Council 
of The Slock Exchange has granted permission for the Stock mentioned below to be admitted to the 
Official List subject to the publication or the Rule 520 Notice. 

MOLEX INCORPORATED 

(Incorporated with Limited liability in the State of Delaware 
in the United States of America) 

Issue of 24,935.41 1 shares of Class A Common Stock of US50.05 per share 

i ssued bv way of Capitalisation in the Ratio of I share of Class A Common Stock for each issued share 
of Common Stock and of Class B Common Stock. 

Mole* Incorporated develops, manufactures and distributes connectors and other components designed 
for use in a broad range of electrical and electronic applications. 

Details or the new slock are available in the statistical service maintained by Exiel Fmandol Limited and 
may be obtained during normal business hours up to and including 30th July 1990 from the Company 
Announcements Office or The Stock Exchange, 46-50 Finsbury Square, London EC2A IDD and during 
normal business hours on any weekday from: 

Kieinwort Benson Securities Limited 
P.O. Box 560 
20 Fenehurch Street 
London EC3P 3DB 
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BANQUE NATIONALS 
OE PARKS 


USD 2SQ QOOjQOQ Floating rite note 
ISO 7 applicable Interest rale' tor me 
Interest period from 24 July 1M0. up *> 
24 October 1980, ee determined by Hie 
reference Apert is fl*, per cent per 
annum nomaty USD 214028 per bond 
of USD 10000 


nities resulting from toe signifi- 
cant impact that our enlarged 
operations will have in the 
uFVC fittings market. 

“We are also pleased to wel- 
come Beaver Architectural to 
our group as a further impor- 
tant step towards our strategy 
of creating a national distribu- 
tion chain of companies serving 
the needs of the commercial 
architecturally specified mar- 
ket." 

The Cooper board also fore- 
cast that pre-tax profits for the 
year to July 31 would be £4.6m. 
compared with £8.7m in the cor- 
responding period last year. 
The board intends to recom- 
mend a final dividend of &5p. 
making a total for toe year of 
4p (3j35p). 

Cooper said the company had 
experienced its low point in 
trading in the earlier part of 
this year ami since then condi- 
tions had improved. The 
increased level of order intake 
in the core operating divisions 
and the potential of toe acquisi- 
tions of Group Sales and Beaver 
Architectural encouraged direc- 
tors to look forward to the new 
financial year with confidence. 

Qualifying shareholders will 
be invited to buy toe new ordi- 
nary shares on the basis of five 
new shares for every 13 ordi- 
nary shares, and five new 
shares for every 24.6 convert- 
ible preference shares. 
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FURTHER PROGRESS 
FROM MARSTON’S 


*The Distribution of Pedigree Bitter progressed satisfac- 
torily. Results from our Tavern Table catering houses have 
been very positive the overall contribution from 
Managed Houses increased by more than 50%. The current 
year has started well;, and we have commenced two further 
Trading Agreements with national brewers to promote wider 
distribution for Pedigree bitter. ? Michael Hurdle, chairman 
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Copies of the Report and Accounts are available from: The Secretary, Mareton, Thompson 
and Everahed pJ.c.*PO Box 26, ShobaaU Road, Burtoa-on-lYenc DEM 2BW. 
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1990 Half Year Results 


Summary 

Group profit before tax of £733m in the first half of 1990 
was £192m below the record performance in the first half of 
1989. The more difficult business environment caused a 
sharp decline in profits in Industrial Products. However, 
Pharmaceuticals continued to perform strongly and 
Agrochemicals and Rain is did well in difficult conditions. 


Fnrst Half 
1990 
£m 

Fust Half 
1989 
£m 

ftreentage 

Change 

Turnover 

£6323 

£6,642 

+3% 

Profk before taxation 

£733 

£925 

-21% 

Earnings per £1 
Ordinary share 

67.4p 

82Bp 

-18% 

Interim dividend per 
£1 Onfinary Share 

2L0p 

21. Op 


1 1 


A summarised profit and loss account is given in the 
second table following. 

HaiT Year 

Group turnover in the first half of 1990 increased bv 3% 
compared with toe same 
exchange movements (4%) and increases in local selling 
prices (1%) being partially offset by toe effect of divestments 

In the Consumer and Specialty Products segment, 
trading profit increased by £42m to £356m. Pharmaceuticals 
profit unproved substantially because of the strong growth of 
most major products. The profit performance of Paints, 
Colours and Specialty Chemicals was also encouraging. 
Polyurethanes was less buoyant and adverse market 
conditions affected the performance of Advanced Materials 
and Rims. 

In toe Industrial Products segment, trading profit fell 
from £456m to £216m. In early 1988 toe Petrochemicals and 
Plastics and General Chemicals businesses were very 
buoyant: in toe first half of 1990 competitive pressures 
eroded selling prices while costs continued to rise. 

In toe Agriculture segment, trading profit decreased by 
£10m to £J5im because the Fertilizer business continued to 
suffer from intense competitive pressures anting from 
excess capacity throughout toe industry. 

Second Quarter 

Profit before tax of £3l9m in the second quarter of 1990 
was £164m below the corresponding period in 1989. Trading 
profit was sharply lower in the Industrial Products segment, 
largely due to reduced martins on manv bulk products and 

also because of non-recu = 

was also lower in toe Agriculture segment because o 
capacity in Ferdizers, and weather conditions which were 
unfavourable for Agrochemicals in the latter part of the 
season. 

The following table provides quartedy financial 
highlights for 1989 and toe first two quarters of 1990. 


comprised UK corporation tax of £73m (1989 £L23m) and 
taxation in respect of overseas and related companies of 
£176m ( 1989 £2D9m ). 

Extraordinary Item 

ICI is today announcing a major step to reorganise its 
business portfolio in Europe by agreeing in principle to sell 
its UK fertilizer business. This has been reflected in the 1990 
half year results by an extraordinary item amounting to 
£100m net of tax relief representing provisions for losses on 
the disposal of the UK fertilizer business and related closures. 

The Board has declared an interim dividend of 21.0 
pence per £1 Ordinary Share in respect of the year 1990 
( 1989 21.0 pence). This together with the imputed tax credit 
of 7.0 pence is equivalent to a gross dividend of 28.0 pence 
(1989 28.0 pence]. The interim dividend now declared will 
absorb £M8m and is payable on 1 October 1990 to members 
on the Register on 23 August 1990. 

In announcing the results, ICl's Chairman. Sir Denys 
Henderson, commented: 

"The half year's results were disappointing. Industrial 
Products performance was well below the peak level of a 
year ago, reflecting the more difficult economic environment 
for the worldwide chemical industry and the industries it 
serves. Fertilizers deteriorated further m a weak market. 
However, the adverse impact has been reduced by good 
profit growth in Pharmaceuticals and robust performances 
from Agrochemicals and Runts, and also from Colours and 
Specialty Chemicals which form toe nucleus of the new ICI 
Specialties business. 

This is not a time to give forecasts although, clearly, toe 
next few months are going to be tough. 1 believe that we are 
pursuing toe right strategy for ICI and we intend to drive it 
vigorously forward." 

The unaudited trading results of toe Group for toe first 
half of 1990, with comparative figures for 1989. are as follows: 



Turnover 

Profit 

Before 

Tax 

Earnings 
per El 
Ordinary 
Share 

1989 

£m 

£m 

pence 

1st Quarter 

3,210 

442 

39 2 

2nd Quarter 

3,432 

483 

42J8 

3rd Quarter 

3212 

306 

263 

4th Quarter 

3. 317 

296 

26.7 

Year 

13.171 

1,527 

135.0 

1 1990 1 

1st Quarter 

3,454 

414 

38.1 

2nd Quarter 

3369 

319 

293 






1989 

Pint 

Half 

£m 

Year* 

Em 


1990 

First 

Half 

£m 

1,468 

5,174 

2,917 

10,254 

Turnover 

United Kingdom 
Overseas 

1326 

5*297 

6.642 

13,171 

Total 

6,823 

914 

1,467 

Trading Profit 

After providing for 
depreciation 

734 

1 

536 

[ztt] 

108 

-97 

279 
— 219 

Income from related 
companies 

Net interest payable 

109 

-110 

925 

-332 

1527 

-53! 

Profit on ordinary activities 
before taxation 

Taxonprofil 
on ordinary activities 

733 

-249 

593 

-31 

9% 

-66 

Profit on ordinary activities 
after taxation 

Attributable to minorities 

484 

-12 

562 

930 

127 

Net profk attributable to 
parent company 

Extraordinary items 

472 

-100 

562 

1J057 

Net profit for the 
franco! period 

372 

82.0p 

135.0p 

Earnings before 
extraordinary items 
per£l Ordinary Share 

67.4p 

I 


Taxation 

The tax charge for the first half of the year amounted to 
£249m, representing an effective tax rate of 34.0%, and 


"Abridged results: full accounts with an unqualified audit report 
have been lodged with the Registrar of Companies. 

Trading results for the first nine months of 1990 will he 
announced on Thursday 26th October 1990. 

IMPERIAL CHEMICAL INDUSTRIES PLC 
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Yeltsin opens way for 
free market grain sales 

By Quentin Peel in Moscow 


MS BORIS Yeltsin, president of 
the Russian Parliament, has 
drawn up emergency measures 
to save a bumper harvest is 
more than half the Soviet 
Union from being left rotting 
in the fields. 

He published an appeal yes- 
terday warning that the food 
supply situation in the republic 
was “critical" and that action 
was need “to avoid a catastro- 
phe." 

Mr Yeltsin, apparently with- 
out consulting the Central 
Government, has given permis- 
sion for farms to sell any sur- 
plus crops - produced above 
their fixed contracts - on a 
virtually free market. 

At the same time, he 
announced that special cou- 
pons - “Harvest 90 cheques" 
- will be paid bo any workers 


on the harvest, guaranteeing 
them access to scarce con- 
sumer goods. 

Fuel shortages in many dif- 
ferent areas, and official esti- 
mates that one quarter of all 
combine harvesters are out of 
action for lack of spares, have 
combined to create a mood of 
near-panic in the Soviet 
authorities about the current 
harvest 

“1 am not appealing to you to 
fight for the harvest,” Mr Yelt- 
sin said, in his address in the 
Sovletskaya Rossiya newspa- 
per. “Everyone is tired of such 
appeals. . . The main thing is 
that good material incentives 
are required." 

To that end, he said that all 
farm products produced "over 
and above what is agreed in 
contracts" could be freely sold 


throughout the Russian Feder- 
ation to any consumer, at 
negotiated prices. 

In addition, everyone work- 
ing in any branch connected 
with the harvest - including 
transport workers, and work- 
ers in the food processing 
industry - would be entitled 
to the special harvest cheques. 
They would give the right to 
buy "goods in very short sup- 
ply" 

The new measures seem to 
cut across the deal already 
offered by the Centred 
Government to purchase crops 
produced above plan targets 
for hard currency. However Mr 
Yeltsin’s scheme would be 
aimed at keeping the grain in 
the Russian Federation harvest 
inside the borders of the repub- 
lic. 


Arrests at logging blockade 


By Kevin Brown in Sydney 

THREE ANTI-LOGGING 
protestors were arrested yes- 
terday as tensions rose in an 
increasingly bitter confronta- 
tion between Australia’s forest 
products industry and environ- 
mentalists. 

The arrests were part of a 
crackdown by the Queensland 
State Government on protes- 
tors who have prevented log- 
ging for six weeks on around 
1,000 hectares of forest on 
Fraser Island, north of Bris- 
bane. 

Mr Wayne Goss, Queen- 
sland’s Labor Premier, said the 
protestors were “a small noisy 
group*' trying to undermine an 
inquiry into Fraser Island log- 
ging being carried out by Mr 
Tony Fitzgerald, the leading 
QC who headed an earlier 
inquiry into corruption under 
the former National Party Gov- 
ernment 

However, the protestors 
were supported by several con- 
servation groupis which are 
boycotting the Fitzgerald 
inquiry because of the State 
Government’s refusal to 
impose an Interim moratorium 
on logging. 


Brisbane Rain Forest Action 
Group, one of the organisers of 
the protest, said outraged 
activists were beading for 
Fraser Island from all over 
Australia to join the blockade. 

More than 1,000 km to the 
south, forestry interests and 
conservationists are also argu- 
ing about logging rights in 
more than 300,000 hectares of 
the south-east forests of New 
South Wales. 

Environmental groups want 
logging banned in 35,000 hect- 
ares of hardwood forest on the 
federal government's National 
Estate list, a register of areas 
of national interest operated by 
the Australian Heritage Com- 
mission. 

Logging is already banned in 
around 20,000 hectares of forest 
design ated as national parks 
by the NSW State Government, 
but it has refused to designate 
the National Estate forests as 
national parks. 

Under Australia's constitu- 
tion, the Federal Government 
has no direct powers over envi- 
ronmental matters, which are 
left to the states. However, the 
Government does have some 


leverage because of a duty to 
protect the value of National 
Estate land. 

Differences over the interpre- 
tation of this requirement 
prompted the Government to 
commission a series of reports 
into the forests. However, the 
first report to be completed - 
by a scientific committee - 
has intensified the argument 
because of disagreement about 
its methodology and conclu- 
sions. 

A Cabinet row appears to be 
building up between Mr Alan 
Griffiths, the Resources Muns- 
ter, who is sympathetic to con- 
tinued logging, and Mrs Ros 
Kelly, the Environment Minis- 
ter, who seems to be seeking to 
maximise the area of protected 
forest 

“Mr Griffiths has an 
extremely naive and ill-in- 
formed approach to his portfo- 
lio,” said Ms Karenne Jurd, 
national forests campaign 
director of the Wilderness Soci- 
ety. "His advisers are pushing 
the timber industry line rather 
than a more equitable 
approach to the way we use 
our forests resource." 


Alcan smelter strike over 

By Robert Gibbens in Montreal 


Greener set-aside 
rules announced 

NEW RULES to make the 
set-aside of arable land more 
acceptable environmentally 
were announced yesterday by 
Mr John Gummer, the UK Min- 
ister of Agriculture, writes 
Bridget Bloom. The new rules 
will permit limited grazing of 
fallowed land and will enjoin 
farmers to protect buildings, 
walls and other features. Com- 
pensation will be increased by 
between 5 and 10 per cent for 
those joining the project in the 
coming season, the third since 
the EC-backed scheme was 
introduced. 


ALCAN ALUMINIUM has 
settled with its workers at its 
270,000 tonnes-a-year smelter at 
Kitimat in north-western Brit- 
ish Columbia, avoiding a shut 
down. 

Late yesterday 1,500 
members of the Canadian 
Association of Smelter and 
Allied Workers accepted the 
company's latest offer in a 
62.5 per cent vote and immedi- 
ately began returning to work. 
They operate a nearby hydro- 
electric plant as well as the 


smelter. 

The workers walked out on 
Monday at midnight when the 
old contract expired. On 
Wednesday evening they 
refused to ratify a deal for a 
$1,500 signing bonus, a 6 per 
cent basic pay increase in each 
of a three-year contract, pins 
infla tion protection in the third 
year. 

Alcan then Increased the 
bonus to $1,750 and advanced 
the inflation protection to the 
second year. 


No licence 
for dairy 
hormone 
product 

By Bridget Bloom, 
Agriculture Correspondent 


EFFORTS TO market the milk 
yield-boosting hormone bovine 
somatotropin (BST) in the UK 
received a setback yesterday 
when a British scientific com- 
mittee refused to license a new 
BST product from the US Mon- 
santo Corporation. 

The Veterinary Products 
Committee, which advises the 
Government on the safety, 
quality and efficacy of veteri- 
nary medicines, said yesterday 
that it was not “completely 
satisfied. . . with some 
pharmaceutical aspects of the 
product or with aspects of the 
safety of treated animals." 

The committee described its 
decision not to recommend lic- 
ensing of the Monsanto prod- 
uct as provisional, adding that 
the company could appeal to 
the Medicines Commission if, 
in September, the committee 
confirmed its decision. 

However, its judgement will 
be semi as a blow to hopes that 
BST, a genetically-engineered 
hormone, will soon be com- 
mercially marketable. ■ 

Monsanto, whose trials of 
BST in the UK are now in their 
fifth year, said yesterday that 
It was confident that addi- 
tional data on dairy cow safety 
as well as reassurance on man- 
ufacturing conditions would, 
when submitted on appeal, 
“resolve all remaining con- 
cerns on BST." 


Controv e rsy has surrounded 
BST since the outset. An effec- 
tive ban on the use of the 
product in the European Com- 
munity is in operation, 
although it is not yet clear 
whether it will be renewed 
into next year. 

Yesterday the veterinary 
committee said that it was sat- 
isfied that the Monsanto prod- 
uct was “efficacious and if it 
was licensed it would not pose 
a risk either to human or envi- 
ronmental safety.” However, 
“If the product is to be used 
commercially, the committee 
is not completely satisfied on 
the basis of the data presented 
with some pharmaceutical 
aspects of the product or with 
aspects of the safety of treated 
animals." 


Monsanto is one of two US 
companies - the other is EU 
Lilly - which have applied for 
approval of BST, a hormone 
naturally occurring in cows 
that is replicated using the 
gene-splicing techniques of 
biotechnology. Monsanto 
claims that BST can increase 
dairy cow's milk yields by 15 
to 25 per emit, depending on a 
dairy farmer's efficiency. 

The two companies have 
also applied for licences from 
the Food and Drug Adminis- 
tration of the US, where the 
hormone is proving equally 
controversial among farmers. 


Fairer deal for Peruvian mining 

Sally Bowen on the new Government’s recipe for revival 


P ERU'S NEWLY-ap- 
pointed Minister _ for 
Energy and in a 
multi-party cabinet is Fer- 
nando Sanchez Albavera, a 
member of Socialist Left, the 

mildly Marxist splinter party. 
He is an economist and former 
consultant on Twining 1 to the 
Inter-American Development 
Bank with good technical 
knowledge of the industry. His 
appointment has been gener- 
ally well received by the min- 
ing industry. 

The policy of the new Cam- 
bio (Change) 90 Government 
on mining and energy, as 
indeed on all else, is as yet 
vague, but Mr Sanchez Albav- 
era promises that mining com- 
panies can expect a “realistic" 
exchange rate that will encour- 
age the sector to increase pro- 
duction and provide the hard 
currency Peru desperately 
needs. 

Mining policy, he says, will 
be aimed initially at encourag- 
ing small and medium-sized 
projects flnanrwd with national 
capital. It Is widely accepted 
that, even with the expected 
re-establishment of relations 
with the international finan- 
cial community, it will be some 
time before substantial flows of 
foreign investment enter Fern. 
But Mr Sanchez Albavera says 
there will be dear rules of the 
game for foreign capital, which 
will be welcomed. 

Mr Augusto Baertl, 
Vice-President of Peru's 
National Mining Society, 
describes the industry as “sit- 
ting on top of a volcano." How- 
ever, early indications are that 
the new Government’s policies 
will favour exporters. Presi- 


AT MXNEROPERU, the state minerals company, workers 
went on strike yesterday after talte withthe mamgemeut 
broke down, flflneropero produces high grade copper cath- 
odes from Southern Peru 

at its refinery in the southern Peruvian port of no andlower 
gradesatCerro Verde. The company also has a zin c 
at Calanxarquilla, the gold mine of San Antonio de Poto 
as weQ as the Bayovar phosphates plant A mriou^ficwl hM 
estimated that a stoppage would cost the company $lm a 

d ^The strike has baited most production at the company's 
copper refinery at Ho and the zinc refinery at ^CajamarquOla, 
a company official told Reuters. He said it had kgs impact at 
the 26,000 tonnes-a-year copper mine at Cerro Verde. 

Worker absenteeism was 60 to 65 per cent at Doand 
Caiamarqnffla, the country’s largest copper and zinc refiner 
ies respectively, and about 50 pet at Cerro Verde in morning 
shifts, he added. 


dent-elect Fujimori and his 
Prime Minister and Minister of 
the Economy have guaranteed 
publicly that the MUG dollar, 
the official trading rate, will 
definitely be abolished. 

Min ers currently receive a 
percentage of the value of their 
exports at the MUC rate, which 
in the past six months has 
been around a quarter of the 
free dollar rate. Given that 
even the “free” rate is well 
below what exporters consider 
to be real dollar parity (based 
on 1S85 exchange rates), min- 
ers reckon they have been 
receiving only about half of the 
true value of production. Mr 
Baertl’s own company, MHpo, 
had record production of lead 
and zinc concentrates last year 
with sales of $50nu “but we 
still lost money" he says. 
"Only a couple of mines in all 
Peru made a profit last year, 
despite the high international 
prices." 

The unfavourable exchange 
rate has had serious longer- 


term consequences for Peru- 
vian mining. Many small 
mines have closed down and 
all exploration has ceased. In 
order to survive, miners have 
been exploiting the richest 
veins, seriously depleting their 
reserves position. Mainte nanc e 
been cut to a minimum 
and most min es urgently need 
replacements and spare parts. 

Looking ahead to recovery, 
Mr Baertl estimates that Peru- 
vian mfrwwg jiflg about 20 per 
cent of its installed capacity 
idle and could reactivate 
within six months, given an 
attractive exchange rate and a 
tariff policy that does not have 
adverse effects on production. 
The industry complains that 
under present regulations, 
some equipment imports incur 
duties up to 100 per cent, 
affecting their international 
competitiveness. They will be 
nakiTip for a maximum tariff of 
40 per cent 

According to the National 
Mining Society, there is consid- 


erable Japanese, Canadian and 
European interest in investing 
in Peru, especially in zinc. The. 
Brazilian company Norberto 
Odebrecht has j ust ta ken a 15 
per cent share worth 85m m 
the zinc deposits of Iscaycrnz 
in the department of Lima, in 
association with a Peruvian 
( yip i p^ny and the state minin g 
company Mineroperu. 

The labour panorama, how- 
ever remains clouded in uncer- 
tainty. Like the rest of Peru- 
vian workers, mining labourers 
are anxiously awaiting the 
presidential address to the 
nation on 28 July and the inev- 
itable announcement of tough 
economic adjustment mea- 
sures. Mr Sanchez Albavera, 
following Mr Fujimori's line, 
emphasised the need for an 
"adjustment with equity." 

According to the Mining Fed- 
eration, more important than 
the government line, will be 
the reaction by the National 
Mining Society to their anneal 
pay claim. The federation 
holds its 21st annual assembly 
in Lima between August 9 and 
11, when the postponed ques- 
tion of a national strike will be 
discussed. 

Meanwhile, workers at 
state-owned Centromin have 
made a successful last-minute 
grab for extraordinary wage 
rises in the last Jew days of the 
present Government. Last 
weekend Centromin anions 
called off a th reatened strike 
after negotiating a substantial 
wage rise directly with employ- 
ers. With monthly inflation 
running around 50 per cent, 
the normal quarterly rises 
have left workers lagging 
behind. 


Halperin goes for growth at Comex 

Barbara Dorr talks to the New Y ork exchange’s new president 
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T HE NEW York Com- 
modity Exchange 
(Comex) is the world's 
most active metals market, but 
Mr David Halperin, who 
returned to the exchange last 
week as its new president, will 
not be satisfied just to keep it 
at the top of the league. Trad- 
ing volume has been stagnant 
in recent years at between 18m 
and 20m contracts a year and 
Mr Halperin is keen to get 
turnover back onto a rising 
trend. 

Approval of an innovative 
gold instrument with no set 
life span that is being submit- 
ted today to the Commodity 
Futures Trading Commission 
could be a step in the right 
directum, but the development 
of new trading products is not 
the main thrust of the new 
president’s strategy. 

Part of the reason for this, 
he explains, is the low success 
rate of one in 40 or 50 for new 
products. He sees more scope 
for increasing volume in the 
multiplication of trading possi- 
bilities for gristing products. 


Soon, for insta nce, Comex 
wfil submit to the CFTC a pro- 
posal to string out trading in 
gold futures contracts from the 
present two years to five years. 
There are also plans to develop 
options on these spread-oat 
futures and, possibly, to nar- 
row the options periods to as 
little as one to five days. 

In addition the exchange 
looking at ways to alter its 
rules in an effort to bring back 
business that has drifted from 
the floor Of the mrofiange to 
forward contracts for physi- 
cals. But Mr Halperin says it is 
too early to give details. This 
business was lost mainly 
because traders found their 
large block trades moved 
prices too easily. 

Given that Comex products 
are traded around the world, 
Mr Halperin Is also interested 
in pursuing after-hours trading 
through the Globex computer 
system being developed In Chi- 
cago. He says he has expressed 
interest to officials at the Chi- 
cago Mercantile Exchange 
(CME), though specific negotia- 


tions have not began. 

The Globex system, which 
was originally designed for 
trading financial futures, is 
expected to be launched late 
this year. The CME is cur- 
rently in discussions with the 
Chicago Board of Trade on 
amalgamation of the latter’s 
independently developed sys- 
tem, Aurora, with Globex. 

Regarding technology, Mr 
Halperin says Cosnex is mov- 
ing ahead with development of 
a electronic trading 

card. A mock trading test a few 
months ago has led to some 
modifications of both the soft- 
ware and hardware and an 
“implementable terminal" 
should be ready by late 199L 

Mr Halperin may aim prove 
a particularly important link 
in the lnng ^r Tmwtng merger dis- 
cussions with the New York 
Mercantile Exchange, the 
world's leading energy market, 
where he was briefly executive 
vice president before his 
appointment as Comex presi- 
dent He expects a merger or 
combination agreement accept- 


able to both exchanges’ mem- 
berships can be reached by late 
September or early October. He 
warned, however, that more 
than one proposal might be 
tabled. 

His stint at Nymex lasted 
only six months, but he says 
his relationship with the 
Nymex leadership is good. Dur- 
ing the previous eight years, 
he had been vice president for 
finance and then executive 


vice president at Comex. 

In his new appointment Mr 
Halperin replaces Mr Arnold 
Stafoff who had won praise as 
an innovator at the Philadel- 


phia Stock Exchange but failed 
to mesh well with the tight- 
knit New York hitures trading 


community. 

Mr Halperin, an accountant, 
does not come from a trading 
background, but is considered 
a Comex insider. Mr Martin 
Greenberg, the exchange’s 
chairman, says Cemex’s mem- 
bership is delighted to have 
him back. “We consider David 


a member of our family he 
says. 
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WORLD COMMODITIES PRICES 



MARKET REPORT 

■ 

ALUMINIUM prices closed ahead 
tor the third consecutive day on 
the LME, leaving cash metal 
$46.50 ahead of Monday's close. 
An early rise yesterday reflected 
Far East buying after surprise 
news Alcan’s Kitimat workers had 
gone on strike and the company 
was in the process of shutting 
down the 273,000-tonnes-a-year 
plant. News that Kitimat workers 
had accepted a new labour 
contract came after the close. 
Copper prices improved, helped 
by news that Minero Peru workers 
had walked out and that the 
Chilean government decided to 
lift a strike ban at Codelco's 
Chuqulcamata division. However, 


London Markets 


SPOT MARKETS 

Grade ofl (per bam! FOB) 
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the Minero Peru news failed to 
lift the zinc market, which closed 
steady after some late liquidation. 
Nickel prices fell on general 
liquidation. Tin moved ahead on 
continued US buying interest. Gold 
fell back below £370 a fine ounce 
In London. "It was clear from the 
open interest falling in New York 
(overnight) that Wednesday's rally 
was on short covering rather than 
new buying and gold has fallen 
back as we’ve seen that 
disappear," said one analyst 
Comex gold prices were easier 
by midsession although the dollar 
weakened against most major 
currencies except the yen. 

Compiled from Reuters 


-M.JQJUt Ir— 

a FQX 

(S per tonne) 

Raw Qooo 

Previous 

Hlgti/Low 

Aug 25420 

Out 254.20 

Doc 20450 

Mar 244.20 

May 24450 

Aug 24550 

Oct 24350 

25950 

267.00 

267.00 
24750 

248.00 
24950 
24650 

280l20 256.00 

259.40 25450 
25550 25650 
24850 244.00 

249.40 244.40 
25050 24750 
24850 244.00 

Wttfto Close 

Previous 

Hlgh/Low 

Qpt 3105 

Dec 3105 

Mar 310.0 

May 312.0 

Aug 3165 

Oct 307.0 

3165 

3115 

3115 

313.S 

3165 

308.3 

3195 3165 

3145 3115 

314.0 310.0 

316.0 314.0 

3225 3135 

3045 

Turnover Bow2022 (1794) Kota of 60 tomes. 
White 446 (447) 

Paris- White (FFr per tonne): Oct 1724, Dec 1692 
Mar 1712, May 1727, Aug 1752 

crone ok - ms 

3 /barrel 

Latest Previous High/Low 

Sep 1957 

Oct 1952 

Nov 19.60 

Dec 19.70 

Jan 19.60 

IPE Index 19.61 

1954 

1958 

19.45 

1950 

1954 

19.47 1951 

19.67 19.17 

1950 1950 
19.75 1952 
1950 1958 

Turnover: 7996 (10916) 

OAR OIL - PE 


Srtonne 


Previous 

Hlgti/Low 

Aug 174.75 

Sep 17450 

Oct 17655 

Nov 176.00 

Oec 17950 

Jan 17850 

Feb 17550 

Mar 169.00 

Apr 16650 

174.76 

175.00 

177 55 
17850 

179.75 
17050 

175.75 

168.00 
170.00 

175.00 17255 
17555 172.00 
176.76 175.00 
178J50 17550 
17950 17825 
17950 174.75 
17550 

16800 16850 

169.00 16550 

Turnover 6123 (3930) tots of TOO tonnes 

FRUT A VEGETABLE* 

Watermelons are available at £150-250 
eatfi (£2504.001. with Honeyriew varieties 
at 80p-£1.00 (60p-£l.00). reports FFVI 8 . 

Wwttrutt at l6-26p each (l8-25p) are good 
values as are peaches and nectarines at 

I444p each (l4-24p). stick beans w« 
abundant at 80p4Tl5Q a lb (£1.70-150), with 
broad beam atSOSOp a lb (SOSOp). Carreta 
are excellent value St 22-35p a lb (22-35p) 
as are new crop potatoes at 12-16p a lb 
(12-I6p) and cauliflowers ax 40-50p each 
(4M0p). Tomatoes are available ar 7M0p a 
lb (45-55p). with iceberg lettuce at 4045p 
each (4M8p) and spring onions at 2(K35p a 
bunch ( 2 MGp). 


cocc 

M - Mod 

laa POX 

E/tonne 


Clove 

Previous 

Hlgh/Low 

JuT 

757 

753 


Step 

771 

766 

772 763 

Dec 

603 

795 

802 794 

Mar 

030 

824 

830 622 

May 

8 GO 

843 

848 642 

Jul 

668 

863 

668 862 

Sep 

688 

882 

686 880 

Turnover 2964 (3022) loto of 10 tonnes 

ICCO 

Indicator prices (SORe per tonne). Dally 

price for Jul 25 99848 (965-92) 10 day average 

for Jul 23 98841 {BB5L3B) 


con 

EE - Lam 

don POX 

C/tonne 


CkM 

Previous 

Hlgh/Low 

Jul 

538 

638 

642 636 

8 ep 

557 

567 

663 653 

Nov 

577 

577 

583 575 

Jan 

586 

596 

602 590 

Mar 

616 

615 

620 614 

May 

635 

636 

639 635 

Jul 

064 

655 

6S7 056 


Turnover: 2566 (2876) Iota of 5 lo nnea 
ICO Indicator prioes (US canto par pound) lor 
July 2& Comp, dally 6X29 (67.76). IS day aver- 
age 67.95 (67.94) 


POTAT 

QMS - 1 

Mi 

E/tonne 


Close 

Previous 

Hlgh/Low 

Nov 

SOJO 

185.0 


Apr 

122.6 

1295 

1265 1225 

May 

132£ 

141J) 

136.0 1324 


Turnover 151 (357) lots of 40 ton nes. 


SOYABEAN MEAL - S/fcflft* 



Close 

Previous 

Hlgh/Low 

Oct 

1Q8J50 

109.70 

11060 10060 


Turnover 27 (10) lots ol 20 tonnes. 


FREIGHT FUTURES - PFB flO/Tndex point 



Close 

Previous 

Hlgh/Low 

Jul 

1148 

1280 


Aug 

1175 

1175 

1175 1170 

Oct 

1275 

1 !ffl 0 

1277 T270 

Jan 

1290 

1146 

1290 1285 

Apr 

1286 

1268 

1295 1285 

BFI 

1150 

1142 



Turnover 141 (IBS) 


MAIN! 

l - BPB 


£/tonno 

Wheat 

Close 

Previous 

High/Low 

Sep 

11 & 6 S 

111.40 

112.10 11250 

Nov 

116.80 

11550 

11650 11650 

Jan 

12050 

11955 

12050 12020 

Mar 

123.65 


12365 

May 

12756 

12650 

12755 127.10 

Barley 

CtOM 

Previous 

Mgh/Low 

Sop 

11150 

11050 

11150 110.76 

Nov 

11555 

114.75 

116.70 116.15 

Jan 

118113 

11850 

11850 11850 

Mar 

■ 

122.15 

12150 

122.00 121.75 

Turnover Wheat 176 (38), Barley 318 (167). 

Turnover toto of 100 tonne*- 


pm - 

IR 

(Ca*h 9etfemont) p/kg 


Ctoae 

Previous 

Hlgh/Low 

Aug 

mo 

1145 

1135 113.0 

Oet 

H &6 

11 W 

1145 

Nov 

1125 


1125 


Turnover 45 ( 14 ) Mb of 3860 kg 


LOUDON 

METAL EXCHANGE 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Pravkaus 

Hlgh/Low 

AM Official 

Kerb dose Open interest 

Aluntahn, 99.7% pretty (S per tonne) 



Total dally turnover 17,650 tote 

Cosh 

3 months 

1597-600 

1626-7 

1585-7 

1615-6 

1639/1620 

1612-4 

163540 

1634-6 42,613 lots 

Copper, Grade A (E per tonne) 



Total daDy turnover 33472 tote 

Cash 

3 months 

1546-8 

1621-2 

1535-7 

1508-9 

1543/1542 

1523/1510 

1542-3 

1616-9 

1521-2 83,060 tots 

Lead (£ per tonne) 




Total dally turnover 2466 loto 

Ceah 

459-61 

470-2 

4755*6 

4605/4605 

475/462 

4604X5 

466-65 

465-6 10,786 tots 


406-65 

Metal (5 per tonne) 




Total daily turnover 1,851 lots 

Cash 

3 months 

9626-76 

9450-75 

9900-50 

9800-60 

9650/0625 

9800/9475 

9620-30 

9550-75 

9450-75 9,554 loto 

Tin (6 per tonne) 




Total dally turnover 681 lots 

Cash 

3 months 

6040-66 

6160-70 

69904X100 

0110-20 

6010/8010 

6190/6180 

6010-6 

612530 

6185-76 3.129 tots 

Zinc, Special Mgh Grade (S per tonne) 



Total dally turnover 3,405 loto 

Cash 

3 months 

15825 

1543-8 

15895 

1547-0 

1596/1591 

1548/1530 

1680-2 

1544-6 

1535-8 16,826 Tots 

LME Cloetog CIS rats 
SPOT: 15125 

3 months: 1.7823 

6 months: 1.7581 9 months: 1.7346 


LONDON mm unfit MARKET 


Goto (fine Of) S prtoe 


£ equivalent 

Close 

308^-368^1 


203-203 b 


Opening 

370470 >s 


204 1 2 -205 

Morning fix 

370.80 


204.921 


Afternoon fix 

360.75 


203^91 


Day's high 

970 4, -371 ^4 




Day's tow 





Coins 

S price 


£ equivalent 

Maploleaf 

377-382 


208-211 


Britannia 

377-382 


200-211 


US Eagle 

377-382 


208-211 


Angel 

377-362 


208-211 


Krugerrand 

368-371 


203-205 


New Sov. 

nfi oft 

Uv-UU 


47*2-4311 


OfdSov, 

Ml Ml 

OP-OP 


47ljJ8S, 


Noble Plat 

401.45489.10 

26545*70.05 

SOrer fa 

p/fine a- 


US cts equlv 

Spot 

268 


48645 


3 months 

27&40 


495.25 


6 months 

288.40 


505.20 


12 months 

307.50 


S2L60 


TRADED OPTIONS 

Aluminium (99.7%) Calls 

Puts 

Strike prios S tonne Sep 

Nov Sep 

Nov 

1500 

119 

138 

3 

10 

1600 

49 

69 

25 

38 

1700 

8 

27 

89 

03 

Copper (Grade A) Calls 

Puts 

2650 

164 

142 

37 

122 

2750 

103 

100 

74 

177 

2850 

5S 

67 

129 

242 

CoOee 

Sep 

Nov Sap 

Nov 

500 

69 


2 


550 

22 

53 

15 

26 

600 

5 

29 

48 

52 

Cttraa 

Sep 

Dec Sop 

Dee 

700 

74 


4 


730 

37 

88 

17 

36 

800 

15 

61 

49 

59 

Bvanl Crude 

Sop 

"5* 

Sap 

oct 

1650 

74 


22 

38 

1900 

49 

67 

47 

49 

1950 

27 

57 


76 


New York 


(SOLD 100 troy oz.; S/trey oz. 


Close 

Previous 

Hlgh/Low 


Jul 

389-3 

372.0 

0 

0 

Aug 

389.6 

37£4 

371.5 

368.4 

Sep 

371.5 

374.3 

373.0 

371.3 

Oct 

37SL0 

3/8.7 

37 SJB 

372.1 

Dec 

378.3 

3812 

380*5 

377 JO 

Feb 

382.7 

38Su8 

384.8 

381.5 

Apr 

3B6b9 

3888 

387.6 

38&0 

Jun 

391.4 

39U 

0 

0 

Aug 

3957 

398.0 

0 

0 


PLATINUM GO troy 02 ; Sftrey Oz. 



Close 

Previous 

ttigh/Low 


Jlti 

475.3 

4788 

478.0 

477.0 

Aug 

4773 

481.3 

0 

o 

Oct 

481.4 

485.8 

484.5 

479.0 

Jan 

486.B 

491JZ 

<90.0 

J9SJS 

Apr 

48U 

496.0 

498.0 

o 

Jul 

497.6 

502.0 

5024 

o 

Oct 

503.1 

507.5 

5064 

0 


SEVER 5,000 troy PC cenla/lro y oz. 

Close Previous Hlgh/Low 


Jul 

485J1 

4628 

4858 

462.0 

Aug 

4852 

4832 

0 

0 

Sep 

489.0 

487.0 

490.0 

486.1 

Dec 

<99 J) 

4978 

5008 

4968 

Jan 

502.6 

500.6 

0 

0 

Mar 

5102 

5082 

510.0 

6078 

May 

517.0 

5158 

5178 

5168 

Jiri 

523.9 

5213 

524.0 

322.0 

Sep 

5312 

5292 

6328 

5308 

Dec 

5423 

540.3 

542.0 

540.0 


WOH GRADE COPPER 25,000 nan cmMa 



Ctoae 

Previous 

High/Lew 


Jul 

T 25-50 

123.70 

126.00 

12580 

Aug 

124.15 

12285 

12486 

TMire 

Sop 

12280 

12185 

12380 

12280 

Oet 

12095 

11985 

120 JO 

18085 

Nov 

11885 

11785 

11885- 

118.36 

Doe 

11580 

11485 

116.60 

11580 

Jen 

11480 

1 12.90 

O 

o 

Mar 

110.10 

109.15 

0 

o 

Apr 

108.45 

10785 

0 

o 

May 

106.80 

10585 

0 

0 


QHJDE OB. (Ugfu) 42jm US galls SRMrral 



Latest 

Previous 

Hlgh/Low 


Sep 

2089 

2088 

2087 

1985 

Oct 

21.02 

2089 

2180 

2080 

Nov 

2180 

21.11 

21.45 

20.75 

Dec 

21.44 

2183 

2182 

2087 

Jan 

21.45 

2185 

2180 

21.03 

Feb 

21.45 

2186 

21.62 

2182 

Mar 

2185 

2187 

2187 

21.11 

Apr 

2182 

2186 

2182 

21.12 

May 

2185 

2189 

2185 

21.08 

Jun 

2180 

2180 

2188 

21.18 


HEATUW oa. 42JXO US q»h». carta/U3 oaflg 


Latest Pravktu* Hlgh/Low 


Sep 

6860 

5794 

5900 

5720 

Oct 

5960 

5880 

6990 

5830 

Dec 

6160 

6097 

6196 

6035 

Feb 

6100 

6040 

6100 

5978 

Mar 

5900 

5840 

5995 

5780 

Apr 

5710 

5660 

5710 

5620 

May 

5515 

5540 

5520 

5500 


COCOA 10 tormaefl/tonnea 



Close 

Previous 

Hlgti/Low 

■ 

Sep 

1275 

1267 

1284 

1260 

Dec 

1313 

1306 

1324 

1300 

Mar 

1350 

1344 

1357 

1345 

May 

1374 

1306 

1375 

1375 

Jul 

1391 

1385 

1395 . 

1386 

Sep 

1413 

T407 

1425 

1420 

Dec 

1443 

1440 

1450 

O 


COFFEE *C" STjSOQtoX C*nta/H» 



Ctoae 

Previous 

Hlgti/Low 


Sep 

9085 

as80 

9080 

9680 

Do* 

9480 

92.40 

0480 

82-30 

Mar 

9780 

9680 

9780 

04 PC 

May 

9985 

9780 

0 

0 

Jul 

101.00 

99J00 

100.75 

100.76 

Sap 

10EL25 

10090 

10885 

10325 

Dec 

105l75 

10480 

10*60 

0 


SUOAR WOULD 11 " 112£00 tea; canta/lba 


Ctoee 

Previous 

High/Low 


Oct 

1187 

11.45 

11.49 

1184 

Mar 

1183 

11.18 

11.16 

1182 

May 

11.05 

11.14 

11.16 

1184 

Jul 

11.04 

11.16 

11-16 

1183 

Oct 

1185 

11.10 

11.17 

1185 


COTTON 50.000; csitts/lbs 



Ctoae 

Previous 

Khjti/Law 

m 

Oct 

77.70 

7788 

7788 

7783 

Oec 

7X71 

7329 

7386 

72.75 

Mar 

7<8B 

74.17 

74.77 

7380 

May 

7488 

74.55 

7485 

74.10 

UHANOE JUICE 15j000 tea: centaJTbx 


Close 

Previous 

Hlgh/Low 


Sep 

17080 

172.16 

17780 

17120 

NOV 

10680 

16225 

16680 

162.10 ■ 

J*n 

10285 

159.40 

16380 

18980 

Mar 

162.05 

166.15 

0 

o 

May 

161.65 

157.70 

■ 

q 

n 

Jul 

161.65 

157.75 

Q 

0 


INDICES 


• 1 

hbuiohS (Base: September to 1931 ** 100 ) 1 

Jul SB 

JUI 25 

mntfi ago yr ego 

17988 

1700/T 

iaS 6 uB 190&4 

| DOW JOW 6 (Be*^Dea 

31 1874 ■ 100) 

MS 

Jul 24 

yr aoo 

Spot lazjo 
Futeras 131.61 

131.79 

13003 

wist iafta 7 
i3i.si nsua 


Chicago 


i 

i 


I 


SOYABEANS 5,000 bu min; cantt/BOA bushel 


■ 

Cfoae 

Previous 

Hlgh/Low 


Aug 

592/4 

568/6 

594/0 

583/4 ' 

Sap 

698/2 

689/2 

599/4 

598/4 

Nov 

609/2 

699/2 

610/0 

598/2 

Jan 

620/4 

609/4 

621/2 

610/0 

Mar 

632/0 

620/4 

632/0 

621/0 . 

May 

639/4 

627/0 

640/0 

627/4 

Jul 

645/4 

634/0 

646/0 

633/4 

Aug 

635/0 

028/0 

635/0 ' 

606/0 


SOYABEAN OIL 00.000 lbs; Cents/lb 



Ctoae 

Previous 

High/Low 

-■ 

Aug 

23.79 

238Q 

2387 

2X50 

Sep 

2379 

2386 

OTSfi 

23 55 

Oot ' 

2382 

2389 

23.95 

95Lnn 

Doc 

2387 

2388 

2386 

MM 

Jan 

23,92 

2385 

qaw 

2X70 

Mar 

2385 

23.72 

2385 

mm 

May 


2375 

sn« 

mm 

Jul 

2386 

2370 

2480 

2376 


SOYABEAN ME M. 100 Bw; S/ton 



Close 

Previous 

Hlgh/Low 


Aug 

171.1 

1668 

1718 

16X9 • 

Sep 

1728 

1708 

17X6 

1704 

Oct 

174.1 

1718 

17X1 

1718 

Deo 

1778 

1748 

17X3 

1748 . 

Jan 

17X7 

17X2 

179.1 

17X0 

Mar 

1618 

1778 

1818 

178,0 

May 

182.0 

1798. 

182 8 

17X0 

Jul 

18X0 

182.2 

1838 

1818 

MWE bjHD bu min; earaa/SBb bushel 

• 


a °— Pravfaus • High/Low 


l 



J 

1 

H 

4 

J 

■ 


I 

■ 


I 

■ 

I 


■ 

4 


Sep 

263/4 

200/6 . 

. 283/6 

Deo 

259/6 

2 * 0/0 

289/0 

Mar 

265/0 

263/4 

255/0 

May 

271/0 

269/2 

271/0 

Jul 

273/2 

272/2 

273/4 

Sep 

265/4 

2 * 0/2 . 

. 208/2 

Dec 

261/0 

200/4 

281 m 


5,000 hu m in; cantg/BOft^gdid 
clo> * Previous Hlgh/Lm 


29*2 

254/4 

282/0 

207/4 

STM 

266/D 

200/4 


* 

L 


1 

4 

i 

r 

4 


301/8 
si a/z 
Mar tea/* 
May 323/0 
Jtti 331/4 

sap asm 


801/4 

Siam 


302/4 

318/8 


333/4 

330/4 

0 . 


325/4 

322/0 

326/0 


315/0 

aaa/a 

322/4 

321/0 

326/0 


UVl CAITlE 40£0Q lbs; «anta/Ua 


Pluvious Kgh/Lo w 

™ ™ 

78 AT . 78 £3 TfiSn 

TW 77.05 77.40 

78.77 . 7LG6 
Apr 77.10 7880 

JWV 7*JX 7«o 

*“8 74.02 Tyro 


74SS 


77.37 . 
77JK . 
77.00 . ' 
7*60 
78S6 


^ WOOS 8MB0 fccMhWw 


73.02 


PmwfaHR Usl.il 








FINANCIAL TIMES FRIDAY JULY 27 1990 


31 


LONDON STOCK EXCHANGE 


Equities slide below FT-SE 2,350 


FINANCIAL TIMES STOCK INDICES 


July 

26 


July 


July 

24 


July 

23 


July 

20 


Y«ar 

Ago 


1600 SJnco CompJtaOon 

High Low High La* 


70.07 


78 99 


79.S3 79.43 


M/A 


87 07 


0 

a 


it 


;**U coupled with a shaky start to 
new Wall Street session, 
io Brought the TJK equity market 


& !CI and a handful or other spe- 
*5?S;v \r situation stocks, but the 

-:-*l 2£»FT-SE Index feU 20 points. 
: & areafeing through an important 
r^h-. jJ*© resistance JeveL 

T^ e interim results from ICI 
were below even the 


Aeooui 

at DaaRng ! 

tat*. 

Tlrwl P— ItegK 
Jul 0 

Jul 23 

Aug 8 

Opto* Ovdm 

Jul in 

tt °*^Au0 2 

Aug 18 

Laal DmUi 0 b; 
Jul 20 

Aug 3 

Aug 17 

ter own Day; 
Jul 3fl 

Aug 13 

Aug 20 

nrannra may tefca pi 

toe* from 

wo am live 

amw nay* «pI 

Hot. 




most 


£ 


recently downgraded forecasts 

Lit- ’ rnwi Timdan kmlrApnjm 


Sj:*VT? ^ luce an expected i 
r:; : r^, J - r he half-time payout 

■-2s ~-~7? <’ 


m 


“It was very negative for 
Great Britain pic, as well os 
ICI," commented a trader at 
County NatWest. 

Id's reference to a “more 
difficult business environ- 
ment.” although merely 
emphasising the bearish views 
on the corporate profits out- 
look circulated for some weeks 


past by City analysts, hit the 
market bard. ICI shares, 
already weak ahead of the 
statement, fell heavily in con- 
fused trading which saw the 
trading screens signalling a 
back ward! sati on in Lhe share 
price - when shares could 
briefly be bought from one 
marketmaker and sold at a 
higher price to another. The 
ICI share price lost 6 per cent 
on the day, and Shell was 
among other leading stocks to 
suffer In sympathy. 

The ICI news quickly 
reversed an early gain of five 
Footsie paints in a market 
responding Initially to firmness 
in sterling and In UK Govern- 
ment bonds, as well as a 


steadier trend on Wall Street 
overnight 

The loss on the Footsie soon 
extended to double figures and 
was carried further when Wall 
Street opened sharply down. 
The important FT-SE 2.350 
level was abandoned, and at 
the worst the index was nearly 
27 off. with 2330, the next sup- 
port level, only seven points 
away. However, London stead- 
ied as the New York market 
rallied at mid-session. 

The final reading showed the 
FT-SE Index at 2,344.1. a loss of 
20.6 on the day. The market is 
now some eight Footsie points 
below the closing level on Mon- 
day, when Wall Street's weak- 
ness first unsettled London. 


Seaq trading volume 
Increased to 4683m shares 
from 427.5m in the previous 
session, but yesterday's total 
included heavy trading in ICI 
(7.6m shares) and In Unilock 
(13m), which agreed to a bid 
from Yule Catto. Also contri- 
buting to market activity was a 
placing of 14m shares in John- 
son Mattbey, representing the 
entire 8 per cent stake held by 
Cookson Group. 

Traders commented that, 
outside these special situa- 
tions, stock market business 
was unimpressive. Equity turn- 
over has returned to dismal 
levels, posing a threat to the 
financial health of some securi- 
ties houses. 


84 JO 

<Z/1) 


74.13 

(30/4) 


127.4 

(9/1/35) 


49.18 

(3 rum 


Find Interact 


88.08 


68.08 


08-38 


06.00 


97.14 


92.91 

ca/i) 


83.B0 

(30/4) 


105.4 

(28/11/47) 


50.53 

(371/75) 


Ordinary Stem 


1851.5 1885.7 1866.7 1807.1 1096.1 1902.5 


1988.3 

(3/11 


1653.8 

(30/4) 


2006.6 

(5/9/89) 


49.4 

(26/8/40) 


1089 


1BB£ 
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193-2 


378.5 

(6/2) 


167.9 

(15/8J 


734.7 

(15/2/83) 


43*5 

(26/10/71) 


FT-SE 100 Start 


2344.1 2364.7 2360.9 2389.7 2400.1 2283.7 


2463.7 

(3/1) 


210QL4 

(30/4) 


2463.7 

(3/1/901 


(23/7/84) 


OfCL DJv. Yield SM 4.99 457 4.96 4£3 4.30 

Earning YU %(tull) 1997 10.38 10.95 10.93 10.76 10.04 

P/E fl8fJo(NeC)(*) 11-08 11-04 11.07 11.10 11.27 11.97 


Data 100 Qovt. Sara 15/10/28, Flxatf InL TB28, 
Ordinary 1/7/35. Gold mlneo U/WSS. Bata 1000 
FT-SE 100 31/12/83. * Nil 10.91 


20,434 


23,826 


KAO Bargns 4.45pm 
Equity Tumov8ftCm)t 
Equity Sargalnst 
Starts Traded (ml)t 

Orttoiry Start bides, Hourly ctengta Day's High 1871.1 


21.758 

865.99 

21,032 

342.4 


21.391 

801.52 

21.092 

445.1 


N/A 


23.956 


27,933 

384.1 


20/146 

1330.28 

29.888 

451.8 


GILT EDGED ACTIVITY 


Indicts' 


July 25 July M 


Day's Low 1046.5 


9 am 


10 am 


11 am 


12 pm 


1 pm 


2 pm 


3 pm 


4 pm 


(1888.6 


18671 


11670.0 


1863.7 


186 SB 


11857.1 


1852.7 


! 1848.1 


1851 6 1 

FT-SE, Hourly chedflM 


Day s High 2360.7 

Day’s Low 2337.9 

Open 

2363.6 


9 am 
2364.5 


10 am 
2367 7 


11 am 
23595 


12 pm 
2353.7 


1 pm 
2352.2 


2 pm 
2344.6 


3 pm 
2339.9 


4 pm 
2343.3 


Gilt Edged Bargains 86.5 86.3 
5- Day average 83.1 83.7 

-SE Activity 1974. 

TExduding intra-market business 
A Overseas turnover. 

London report and latest 
Share Index: Tel. 0898 123001. 




ICI result Banks 


a® shakes the 

RSI market 


FT-A index relative to the FT-A All-Share Index 
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Cl shares fell 6 per cent 
jssterday after the group 
announced a larger fall than 
opected in interim profits and 
surprised the market by not 
increasing the dividend. 
Dealers had factored into Id 
r . profits of £780m to £820m, com- 
pared with E914m in the same 
..i^ Cf>.' period last year. The news that 
,.;r- r - ■ ^ profits had declined to £733m 
v S&5&? caused a steady fell through- 
" - rj; 2fs»" 5 * out the sessio 
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— *5-. ««- session, with the 

^ shares eventually 65 lower at 
^ I040p, having traded down to 
:iV'~', - ; 102Sp at one stage. A total of 
~- ' t vp..£7.6m changed hands. 

' ” The results depressed the 
chemicals sector, with BOC fin- 
ishing 12 lower at 573p and 
~ Conrtauids down 10 at 3^p. 

nrnpY Analysts lowered their full 
year profits estimates for ICI 
from £1.4bn to around £l^bn. 
Barclays de Zoete Wedd 
reduced its forecast from 
£L4bn to £126bn, while Smith 
New Court cut Its figure to 
^s-'£l.l5bn from £1^5bn. 


Today sees the start of the high street banks’ interim reporting 
season, with Lloyds Bank the first to announce its half-time 
statement. The sector has been hit by large-scale profits down- 
grades, triggered by worsening bad debts, but these have been 
cushioned by expectations of big dividend increases. 

The shares were placed at 
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Storehouse active 

i * Turnover increased to 16m 
- - r. shares in Storehouse after a 
j. brokerage concern raised its 
-/ ^Tr. prdQts forecast, and there were 

" suggestions in the market that 

Sr Terence Conran, the former 
chairman, had sold the bulk of 
hferemaining stake. 

1 r:'-L~r: :? Storehouse dosed 4 higher at 
"1 V'.TTL 136p after James Capel 
7’ increased its profits estimate 
T for the current year to £39m 

■ - £29m, and to £6Sm from 

■ -r r .‘ : ; £47m for next year. . 

' James Capel said that BHS, 

the largest part of the group, 
:-:r :r^had achieved strong sales 
growth during the first four 
months of this year. And tak- 
j.ti ::: raring -a two-year view, the 
■ ~ strength at BHS would eventu- 
- ; :z : .: ^ ally spread to Habitat and 
" Mothercare. 

- There was also talk that Sir 

■ j_z Terence had reduced his share- 
..V- ' . : ; r holding in Storehouse from 9m 
- l r; to 2^m, although his stake is 
now too small for that to be 
confirmed under the stock 
exchange disclosure rules. Last 
week Sir Terence sold 20m 
shares at 116%p. 


cage 




Stake placed 

One of the market's long- 
running expectations was ftU- 
filled when Cookson Group 
successfully placed its 7.9 per 
cent stake in Johnson Matthey, 
the precious metals refiner. 
The I4zn-share block was suc- 
cessfully placed by Credit Sui- 
sse First Boston with a range 
of investment institutions, 75 
per cent going to UK funds and 
the rest to offshore investors. 


272p, a discount of about 5 per 
cent to the overnight market 
price for Johnson Matthey 
shares, which was regarded by 
analysts as a reasonable dis- 
count in the present nervous 
state of the equity market 

After the placing, Johnson 
Matthey traded down to 279p 
for a fail of 11. Cookson rose to 
195p before settling back at 
190p, unchanged on the day. 

Oil shares turned decisively 
easier as profit-takers moved in 
after the outstanding gains of 
the past few weeks. There was 
no news from the Opec meet- 
ing in Geneva, but specialists 
expected to hear today of an 
agreement on an upward revi- 
sion in Opec^s reference price 
from $18 a barrel to $20. Brent 
for September delivery fell 
back through the $19 a barrel 
mark at one point yesterday. 

Shell Transport bore the 
brunt of the selling pressure in 
the majors, with the shares 
closing 9 off at 479p, after 47?p. 
on turnover of 9m - at least 
twice normal levels. 

As well as the profit-taking 
triggered by the easier oil 
price, Shell were hit by the 
poor figures from ICI, the 
chemicals group. Dealers were 
quick to mark down Shell, 
which derives considerable 
profits from its substantial 
petro-chemicals businesses. 
The petro-chemicals factor was 
(me reason for KLeiuwort Ben- 
son’s oil team removing Shell 
from its buy list at the firm’s 
morning meeting yesterday. 

Klein wort’s Philip Lambert 
said that although KB 
remained “very bullish on 
crude prices” they had told cli- 
ents to “concentrate their buy- 
ing power on BP and Lasmo, 
with their high gearing to 


crude prices." Mr Lambert said 
that petro-chemicals were 
“almost as important to Shell 
as crude prices with 26 per 
cent of Shell’s profits last year 
coming from petrochemicals." 
He also pointed out that cur- 
rency movements have 
favoured BP rather than ShelL 
The latter's cash holdings in 
dollars and guilders would 
have been affected by sterling’s 
strength, while BP’s net debt, 
he said, is all in dollars. 

BP settled 4 % easier at 
338 '/ip on 5.4m. Lasmo were 2 
cheaper at 443p. Barm ah 
dipped 12 to 658p, as did Enter- 
prise, to 675p. Ultramar lost 11 
to 338p. 

Exceptional activity again 
developed in the water issues 
which, although closing off the 
best levels, pasted strong gains 
across the board. Much of the 
turnover was concentrated, 
dealers said, on the sector lead- 
ers, Thames and North West 
both of which are Footsie con- 
stituents. 

North West topped the turn- 
over list boosted by the chair- 
man’s optimism at Wednes- 
day’s annual meeting and a 
positive note on the stock 
issued by County NatWest, 
North West's broker. 

County’s Robert Miller-Bak- 
ewell restored the stock to 
County’s buy list fahrfHng the 
shares “a core holding." 

Mr Miller-Bakewell high- 
lighted the North West chair- 
man's comment that the com- 
pany’s performance in the first 
quarter "compares favourahly 
with last year.” County expects 
“a 12 per cent uplift in pre-tax 
profits" to £200m for the cur- 
rent year. Mr MUler-Bakeweli 
added that North West’s key 
strengths are its experience in 
managing the largest capital 


programme in the UK water 
industry plus a rigorous 
approach to achieving effi- 
ciency gains. 

North West shares touched 
238 p before closing a net 3 
higher at 236p on volume of 
4Jm. The turnover figure was 
boosted by a cross of l.5m 
shares. Thames, where 3.4m 
changed hands, moved up 2Va 
to 234 'Ap. Also prominent were 
Severn Trent, which rose 5 to 
220p on 3.7m. The Water Pack- 
age moved up 32 to £2325. 

The brewery sector contin- 
ued to be hampered by nega- 
tive assessments from leading 
Investment houses. BZW cited 
the current weakness of public 
bouse property values as one 
of the main reasons for chang- 
ing its long-term investment 
view from overweight to neu- 
tral. A similar strategy is 
advised by the independent 
brokerage firm of Teath- 
er& Greenwood, which pre- 
dicts a flatfish beer market 
this summer and a tougher cli- 
mate for consumer spending as 
the Poll Tax starts to bite. 

Shearson Lehman Hutton is 
especially vocal on the ques- 
tion of beer price inflation. 
“Tbe brewers appear to be 
milking their businesses ahead 
of uncertain times In both 
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their brewing and pub retailing 
divisions,’' said Sheaison. 

Although leading stocks 
lacked significant interest, 
Grand MetropdUtan weakened 
7 further to 637p, after 634p. 
The shares have been in 
decline since McDonald's 
reported disappointing earn- 
ings on Monday, in spite of 
assurances that the news was 
not necessarily bearish lor 
GrandMet’s fast-food Burger 
King subsidiary. 

Bank shares fell back, with 
dealers noting several large 
lines of stock on offer, particu- 
larly in Barclays and NatWest, 
although in Barclays' case 
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BIRMINGHAM MIDSHIRES 
BUILDING SOCIETY has 
appointed Mr Michael Jackson 
(pictured) as group chief 
executive from September 3* 
He will succeed Mr David 
McDonald who is due to retire 
later this year, Mr Jackson 
was B«nSnr vice preside nt a nd 
head of operations for Europe, 
Middle East and Africa at 
Ranh of Am priea. London. 

■ Mr David has been 
appointed engineering director, 
and Mr Michael Bidston, 
company secretary, bec ome s 
finance director of CHESTER 
WATERWORKS COMPANY. 

Mr Brian Hopper retires as 
general manager on September 
1« when he will be succeeded 


by Mr HalL Mr Hopper retires 
from the board at the end of 
tbe year. Mr Barry Bate, a 
director since 1980, has retired. 

■ MERCURY FUND 
MANAGERS has appointed 
Mrs Susan Wood as manager 
of the American Growth Fund 
and the American Smaller 
Companies Fund. She was a 
director of Baring Investment 
Management. 

m PERRY GROUP has 
appointed Mr Colin Staffell 
as group property manager. 

m BAIN CLARKSON is 
forming Bain Clarkson 
Reinsurance Brokers. 

Chairman of the new company 
will Mr DM. BerliancU deputy 
c hairman Mr P JL King; and 
joint managing directors Mr 
N- Fenner-Fownes and Mr JJ). 
McNamara. 

■ Mr Dick Foy (pictured) has 
been appointed finance 
director, UN3TEL PERSONAL 
COMMUNICATIONS. He was 
finance director at STC 
Telecommunications. Mr Jim 
Morrison becom es human 
resources 
director. He 
was with 
Thorn-EML 
Mr John 
Gaffney has 
been made 
information 
technology 
director. He 
was with Thorn-EML Unitel is 
to offer a national 
telecommunications network 
is the UK. It is a consortium 


*8% 



venture backed by STC, US 
West. Thorn-EMI, and 
Deutsche Bundespost Telekom. 

■ Mr Philip Watson of Bally 
Shoes has been re-elected 
chairman, and Mrs Paula 
Rigby of Penbaligons elected 
Vice chairman of the BOND 
STREET ASSOCIATION. 

■ TEREDO PETROLEUM has 
appointed Mr Peter Simonis 
(pictured) as a non-executive 
director from August 1. On 
September 1 he will take over 
the chairmanship from Mr 
John 

Cornish who 
is retiring. 

Mr S imon is 
is a director 
of The 
Morgan 
Crucible 
Company. 

Ha den 

MacLellan Holdings, and 
Whessoe. He is also on the 
board of Rowan Companies Inc 
and chairman of its UK 
subsidiary British American 
Offshore. Previously he was a 
director of The Burmah Oil 
Company, and Caziess. 

■ EFT GROUP, Edinburgh, 
has appointed Ur John A. 
Wight as a director. He was 
credit and risk director of EFT 
Finance, the asset finance 
division, and will retain this 
responsibility. 

■ Mr John Wood, 
administration director of 
FRIMESIGHT, has additionally 
been appointed responsible 
for production. His 



responsibility for operations 
has been passed to Mr David 
Batten who becomes 
operations director. 

■ Mr Brian Gregory has 
become head of management 
accounting in GUARDIAN 
ROYAL EXCHANGE'S 
corporate head office finance 
division. He was financial 
controller, equity securities 
operation. County NatWest. 

■ EFG, Oxford, a garden 
products and forestry group, 
has promoted Mr Alan Joynes 
to managing director 
operations, and Mr Robert 
Shaw to managing director 
finance. 

■ SECURITAS 
TECHNOLOGY, Tewkesbury, 
a division of System 4 
International, has promoted 
Mr John Deadman from sales 
director to managing director. 
He succeeds Dr Tam wmimri, 
who becomes chairman. 

■ Mr WJ3. Dunn, on the board 
since 1983, has been appointed 
non-executive deputy 
chairman of ILLINGWORTH 
MORRIS. 

■ Sir Christopher B enson has 
iwn wp chairman of THE 
BOOTS COMPANY following 
the retirement of Mr Robert 
Gunn, for Christopher was 
made chairman designate last 
January, and has been on the 
board since 1989. He is 
chairman of MEPC. of thg 
Housing Corporation, and of 
Reedpack, and a director. Sun 
Alliance is London Insurance. 


these were absorbed by a big 
buyer in the market. Barclays 
ended the session 5 off at 402p 
on 3.7m, while NatWest lost 4 
to 333p on 4.5m. 

Abbey National, which has 
outperformed the market by 50 
per cent since August last year 
and which on market capitalis- 
ation bas ousted Midland as 
the UK's fourth biggest bank, 
retreated 5'4 to 222p on turn- 
over of 5.7m. Abbey reports 
interims on Wednesday, with 
Dr John Wriglesworth of UBS 
Phillips & Drew going for pre- 
tax profits of £278m and an 
interim dividend of 3J2p. For 
the full year the UBS analyst 
has lowered his expectation 
from £605m to £585ra - “owing 
to the adverse effects of tbe 
depressed state of the housing 
market." 

News agency reports that a 
storm in the Caribbean is 
developing into a hurricane 
caused a flurry or selling 
throughout a composite insur- 
ance sector soon to reveal the 
full extent of the damage to 
profits wrought by the bad 
storms in Europe in January 
and February. Commercial 
Union lost 11 to 505p and Gen- 
eral Accident the same amount 
to SQBp, after 503p. 

Asda rose 1% to 120'Ap as 
9.9m shares changed hands on 
suggestions that various bro- 
kers had raised their forecasts. 
However, all the brokers con- 
cerned said they had not, but 
most did say that the market 
had begun to view Asda in a 
more favourable light 

STC were heavily supported, 
closing 3 higher at 289p, after 
293p, with 4m shares traded. 
The group reports interim 
results on Monday and the 
market expects the figures to 
be accompanied by details of 
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the long-awaited deal with 
Japan’s Fujitsu. The latter is 
expected to take a majority 
stake of at least 60 per cent in 
ICL, STC’s computer main- 
frame business. Dealers expect 
STC to achieve interim pre-tax 
profits in the region of £70m to 
£90m, well down on the 
£L14.6m made last year. 

More selling of Thom EMI 
occurred in front of today's 
annual meeting, with the mar- 
ket bracing itself for a cautious 
statement on current trading. 
Thom closed a further 10 down 
at 708p. 

The reaction from this 
week’s high point for the year 
in publisher EMAP continued, 
leaving the shares down 13 for 
a two-day drop of 26 to 232p. A 
leading investment bank 
denied suggestions in the mar- 


ket that it had downgraded tbe 
stock. 

David S. Smith eased to 328p 
after revealing profits 

short of market expectations. 
Analysts' forecasts were 
pitched around £29m. against 
£33m for the previous period, 
but the company announced 
profits of £26. 4m. The news 
immediately brought a marked 
divergence in estimates for the 
current year, which now range 
from £35m to £45m. 

Frederick Cooper, the elec- 
trical products and security 
group, drifted 3 easier to 87p 
after forecasting a fell in prof- 
its this year from £8. 7m to 
£4.6m. The company also 
announced the issue of 13.58m 
new shares, which will be 
placed with various institu- 
tions at 81p a share subject to a 


clawback agreement for quali- 
fying shareholders, to finance 
two acquisitions. 

News of an agreed offer 
aroused heavy turnover of 13m 
shares in Unilock Holdings 
and a sharp gain in the price, 
up 21% at 105p. Yule Catto is 
offering 106p cash for each 
Unilock share, with a loan 
stock alternative. 

Slightly higher interim prof- 
its and the forecast that next 
year’s results “should benefit 
as a consequence of the post- 
acquisition reorganisation of 
Hugh Mackay” failed to sup- 
port Allied Textile shares, 
which moved down 5 to 375p. 

■ Other Market statistics, 
including the FT- Actuaries 
share index. Page 26 
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reyf rbfi liw. . .. 
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205 tf MfTou tat. 1st . y 
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?40j 208 Murray tocone TH-.-fl 
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&1L Canadian, fi 353L... J lQJ5l 
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k Haris* T b IDp..* 
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Rredila.1^, \ 
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y 
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106 Do. Warrants^.-, v 
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1 19 lGJJf Scot Am. inv 

695 575 Scot. Elites 'A' 
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213 j b 4 
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10 21GJlo3 

2 2 102 5|ll 7 
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1 21B5WU 

4.3 
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79 TH Pacific l*»Tu Sop 
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145 ^ W Indl invfeppy 
463 V.'hi tlrcnd In# fi 
KllViunta. 0 
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a 
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J 

1 
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r. 

31 

001 -1 -J 
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0.9 239 6| 

3 0 627 
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63 4] 
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-4174 9114 8. 
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A A 15^28 9 


7]217 Bjlb B 
39 3lJ 


H0.1 0 2 65.11125 

60 75 0 9 114.41 
[KPOJc J 
53 79 13 5 40.11 6.5 

19 4611.2 

- -221 3(41 7J 

2 80) 3.7 

- *bJ|7i 

1J| 0.7 253.6 6.9 i 

9 3 47 5 hi 
3.9 - - 

3.0 1B5.7 14 9 
05 473 5 119 
3 J 279 0 WJ 

1.0 175.330.0 
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4.9 1.7 373 6)163 
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-1 
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-3 
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I6ja a.7 96^-L0 
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2.0691.0 49.4 
12.71 775 193 
38.2 29.2 
*45-4.2 


[110 ll 6.0 
94.3 0.0 


14.25} 3 tJ 187 015.0 
7 b5U2.fi - - 
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3.^4993 105 
3.2 1B3 6 139 
2.4368.0 U 7 
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82) 69 AFP Group 
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5h Ami^cTLted F Mk_ rj 
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P9 Dd 7k Era fed Prf. 3 
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. noa y) 

'WteremrvT 
49lBm&Comnr ICp. 
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OIL AND GAS -Contd 
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37pGeei^Be . . . ... ..... yl 

2l(&remlcbRe£ fit 

£6,; VHemUl Gold Mines.. 
£9*i Hooiesuke Miring SI- 

27 MCrmnaie yi 

5^ VMeFlutey Red Lake.. 
12 r#te» Sabina Res CSL- 

264 KortbgattCSl 

6 >4 yttoMluesi Res 

51 PUtr au hUmag 20p ,^y| 

501 RTZlOp. of 

6 pThorto Res. Inc. | 
KWYaMig Group 20p..,v< 


Qlld 1 1 4 6i 
3 S 2.0 9.4| 

17 3 2 8 
3 751 1S9« 
4 Gj fa.M 
7 Tj( 
uQ 9 , 

-2 ! «Q1H 3 X 


lK m 



33 S 

3sq jiE« Ci a 1 - r - v 

462] 33ft|^-r 

0» %&*M'3*kMXnQ 

ZwREAn :r- .. . . 209 

7S£'P>:.-r. - 1 901 

lOTTarerKr^. .cA 143| 

2 29 


J 3990 

2 5 Law 


; 2| A2! 


1 l}48ll 
3 813?! 


£M_« 


_ t 

:l 

ibT7^26l3^U6| 

028* 

101 
21 ! 

Q50 Q 

-i -l A 

_ r 


to: Plants 
67|BL'r:ar 1C? . . . 
33|Ci*r- Piers 1^50 5. 

ms: 

S'VNlTt-Lirdi *V50t . . 
TrftuiU ^35 1 . 

37|Lrndjh!^:-. 5c 
5Wi>rF«finhv IGp.v 


-! Q50r 


IC'D 

1 925T>7ff Fair ci£l 




+2 


OJOJStf i.diza 7 8 

3.3 36 4 

1.3 4 6 


Jfaipj'tor. D«r? Rl 
BSjEsi flartf Pr? Rl... 
WWandlariVicG 2D: 
255lR<rcr6^:k2£ . 
WltoiRadftl . .. . 


IFII 


mlnv 2c. 


aN6JdlO.I 


122.SR1 
403 3 1.8 
72aiOJ 

waz B.7 


151 ilb.d 


62.9(12.6 
280JlbA 
4.4J21D 7| 7.5 


22 ml* 25 **' 

484.2127.7 
4 1751 3-5j345J. iaj 

101.5 -5.5 

J 0. 40) 0d291 J ui 


ff9.d 

K2-25i 


6 J? 215.01 

15 


1 12.0)123 

- 145.5147 8 
2.1 299.8 95 
23 402.8 
1229.9 

45.0-22 
- - 8143 2&4 

u9.0 5 2 263.5123 

nlO 2 5.7 262 3 9.7 


40M 


1 7127931 


-L_ - 344 


l356.fi/2U5 


Ivory & 

JFPadl 


10 1 


711 


Mh{ 

5flx 

im 


A1B9 7j562 
84^163 

B1.3 
101 


403 -flj 12.6 

693^5 


I2.ia 1.2 278313.8 
0 88 05 244.0 7.8 
- - 435 2L8 

A ^ 573d.6 

106. 

2. ^203.S^4d6 

3. fll22.7PL0 


74 8023 


r ewii 


7.tf 


■iiSSi 


103 


-I 33.4(22.1 
97 


A A 305(34.4 


T7 3 931 


KVE5C0 UIM. .0 
Dd.9kC* 95-2000.^1 
ndtaFtmdU 
nsfcmsia Ejqultr Ftf m : 
Do. Waframs 

to. Tsl J 9 EL- 

JusthialOp 

nvesimem Co yf 

.TsLGaenfiu lOp 
&Slne0.lD.. . 
fhWrf&Ori 

Do. Pref yi 

F Philippine Fd SI .. 

Do. Wanaols. 

Fund Ic 

toil K5h 

ma Empe Fund..., 

I.T.HIdfis A 

' AAsrctolOp y) 
Forfaiting 
on. Mertkaivu.. 

Dftt yi 

Do 7 Vjk£iZOO(HS 

MA150 

■ & G. Group-.. 
For MaletBe see \1 
laledlekm. lOp... ji 
Malacca FdPtq lc. 
StferiFdlc- 
sltfEorgCsriFa. 

Warrants 

cdlterranedn Fd... 

ille Street bm^yj 
. Warrants. 

AAtfgt^Ly) 
Fund 

Hume Leans 15pv 
. 7ijpcCniPre#...y 
VmcCrib.i 
toaunSly 
Cons..... 
aramhe 10p.... 
arritfiSp. . .. 

... mmmmm Yj 

FLPl4H.Fr. 

iotrusL -y 

attoose Bnit 5p..y 
5&mceHldBL..y 
26|0o Warrants.. .. y 
£35^ £29* RotetnfBr.iFlIO. 

356 297 Do. Suh.Sh's Fll. 
£35li C29r< RrimeoNVFllO.. 

362 290 OCLSnbStoH L-. 
U9h U6j; Rpremo NV Fl.lO . t 

45 34 RuUand Trust lp...0l 
5601 SOl^ftmdErJMaiVrmFd.. 

. Warrants. 

AstoPW.lt.. 
Fd. Red. Prf . 

SESOMlc. 

& Frledtoderfi} 
Hi New Carl, vf 
o.CnvPrf50p -.y| 
EriJtottodsU- 
Grp20p 

lOOp yi 

rioptaaGMiSOOlil 
950(ThJl Euro Fd. Pto. 


05 

d6.G 

Q9°V 

C3.0 

4.36 
013.5 
nl.75 
L15 
102.125 
575 


iyH 


50t 


11 7 


QllOd 
MU 4c 
n^.75 
0.46 
725 
3.2 


£791, _ 

nd -1 

4401-5 
'EOTJJIElp 

Vil"-" ...“ 

S12| 




-10.8)1 
.... 2.7 17.2 1 
jllfi 

2 3 5 l 

•An 
2.2 51 10.3 
1.W5.S 14 01 


330 

£121? 

372 

161 

UOto 

73^ 

12^ 

662 

S31 

180 

£36 

491 

can 

210 

208 

I34*i 

1051 


|Bradicn9Gc- . 

(Caa D^i^aRl 
rJ^rnTms. Cr 

■FRGG5C; ■ 

■root'.lei 25c 
Kinross RZ . 
faCifllLesliebS' .. 

1 Ron 5?* 25c 

African Ld 35c . 
ft Jalt IPniem 21h . . 
Mwinsisbiak Rl 

Far West Hand 

Biwucrr25c 

Buf ids ftl 

Deeikroat 2Cc 

DoomrAniein 25c. .. 
tetc?\e.n5Cc .. 
landir ji#d Did. 2Cc . 

40t£Jsburi| P.U 

286 p 2 rirte^i 10c.. . . 

Ktoot Gold 25c ... . 

^Itanon20c 

£14i4POctiTToai 50c . . . 

lOOpiillortein 50c 
£36ljfcjal Rfiefs 50c .. .. 
b2WVeut«»aost25t ... 

63iWeaem Areas Rl 



MINES— Contd 



THIRD MARKET 
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1045c 

0315c 


13 28 7 
10 12.3 

« 53 

1.7 IB 2 

14 105 
16 B.3 

1417.7 


calculated 

"maximum' 



86 


£6! 


28 ... 

a & '-'I 

a l»i "4 
£18 ^ +& 

34.... 



ElOuTopdanmart DIQuO.. imwM...- 


15 friranwoodSp fij 

62 lyadall Hldgs | 

66 pWafriof Indratrtei. 

106 Westpool Inv yi 

36 rftfMrijVT Int. 5p....y( 
24nork Trent ltp yl 


19b 


+1 


-1 


*45 

516 5i 

f7^l5!345.4Jl83 


4.0} 12 5.6jl9 9 
2.4 4^1 10.8 


1.4 5 41 
2.m 5 t 
1U43 


2d 


0332SJ 

QJ3-2SJ 


£15)Wesrera Deep 82 

SOtZandpan 10c 


O.P.S. 

33dBeutnrMuibD 384| 

41tF5.Cons Go'kd50c. 482 -2 

lD3jFreeSuu>Dev. IOiL. U3 ... . 

321 HormcnrSC: 392 +5 

75 JwMH J iGuldlc.. . 75 

afeLoraiiwRl 112 tfi 

446SLftetaafll . 486 -«4 

273IU.TJ:-/. . 3171 +13 


149 


Q35c 

f 3.8| 5 0 

861 

-10 

0540c 

4 

17.0 

“3 


Q60c 

« 

7.3 

IS 

-3 

- 

- 




0145c 

t 

4.9 

4 21 

-2 

tQ90c 

2.1 

f 

48 

-1 

! 

— 


331 

*27 

Q130c 


fl.7 

532 

-A 

Q105c 

4 

43 

65 

‘to 

OiQc 

« 

3.4 



10550c 

10 

* 

145 


10330c 

0.4 

1 

“Vi 

72 



1 1 M • 

HU60& 

20 

w 

* 

- 

tn\ 

5(H 

■)| 

mxk 

oSd 

3.2 

* 

t 

4.8 


iqiood 

0295^ 

050d 


TOOSd 

10105a 


0^ 


5.9 


2H139 

M 2.8 


2.UU3 
1.7! 7.3 


7.1 


4-H14.0 


Diamond and Platinum 

£IlrtA?3i3ta.!m.50c.. 

ibUIoaKUL 

Lren Linked Um*j. 

Do. 40rr «. R5 

impztoPlat 20c .. 

-yde^tjrnlZtc... . 

I turn Platinum . 

rra Plat ICc. .. . 

Central African 

olFdrxn Z50C 

HWTikk-.cor. 2 s 1 ... - 
^VJil^jttj sCor, 5to- . 

PM iD .. .... .. . 

im.Cpv S5CD.24 . 





03770d 

10| 

5.2 

M 


- 

-J 

_ 

£13S 


0280c; 

38 

45 

281 

+13 

0200c 

k 

14.9 

mv 


tQ250d 

3 3 

46 

900 

> ■ ■ ■ ■ ■ 

fQlfiflc 

13 

4J 

353 

■ 

n- 



£12V 

** 

t0300d 


53 


i 

-1 

6 oj 

\ 45 

■ ■ ■ ■ 

b.S 

17 

. ■ 

-4 


OEM 7^ 3! 90 


-l H. ^ 



010 %, 

w 


M I 

2.7 33 

lbi OJ 

2 0 15> 

0. 7 10. 

1. E Zi 
24 3. . 

A\b $ 


£137. £11 

£27iJn4l? 
£7ri£38Ti 
40i 
£!2h 


WATER 


1863|46J 


10lrf+l 


H4j6S 

F733 


+^2 



\ 4 B5 


+11 tl 2 .qi 2 .ri 
~J tssiAi 173 ^ 21 - 

6251 4jd^9 


to Water £L.. q{ 23^ +1 

iSarey WotwlOp- 138 

Ikf Kent Hldg*. . .. 195 ..,. 

1 West Water Grp. c 23A +3 
InWuera 242 

Trent. -0 220 45 

_ 1 Water.. ..u 210 +3 

273&10I? SoUtbWat Water, 0 240+2 

241J197 Thames Water a 234b »£i| 

212 W*Wi Water. ... a 252 +5 

207 Westn Water a 227 

ZlZYwtakiff Water £1. ri 24« *3 



U533 
6. 

LL5. 
L16 
U4 

us: , 

U7.43 
L15.il 
L16.76 
L 15.21 
U5 42I 


* 6 9j 

-411 
i 65J 
4 6.3 
ql.B 6.7 
4 71 
« 7.4 
22 65 
4 63 
4 6.7 
«65 


OIL AND GAS 



.Warmls. * 

&Utic'A 1 5p. 

Mori. & Til-. .1 
National Tst lK| 

Cap....^ , 

Stepped Prf 

Zero Die Prf.,. 

Warrants. 1 

942 Sec. AUrance Tst .1 
^ Z38 tend Uartrito kflp 
72 59b SforttJaTttScDt 
131 103 SetecLAnetslOp , 

114 97 DoEq IndUiSerL.y 

114 97 Do. Eq Ind In -serf!, y 

238 197 Shires la*. 50|k...fi 

net mk Do. IIpcCbv. U 1 ...V £10712 
45*2 34 1 2 Sptorte. T«L txc .5 34 

54^ 48*2 Dp. Zero Dy PI y 

13 >z Bh Da. Wrrats y 

l^ptrau Mhestmb- . y 
132EtraUon Inv. Tst... V 


f 127 J| 13.5 

68.5jl5.4 

3.0 190.9145 

5J. 

3.1 16B.W14 
110-2 A - 

- 1D13H3.7 


JS" J 


-.4 15 -st 6.n 


1214 . 9 ) 14.2 

265.K 2.6 
71 J 53 
L3Q.7ZL1 

16.75jl0.2j 248.^12.4 

ou 9310.2 

J U3.B7U5.3 34 9) 


1 11165.1 
LOl 175.5 


l4feri*nJwiPtt ICP 

S+AmBrtt hit] yt 

39 Aran EngvZOp ... a 
6 b PUJaniic te lr£.05.yj 
34 pAUantls Rev. -■ 

23 torn PfUoteum|..Y 
2 yBimkEoHyflOL 

600 rtox Valley | 

hfwOll 

L BomnlOp 

BiitbbGas. 

Petroleum.. . 
4^Mria8es\T£0.C». 

urfiuh £1 

£B5t£764i Do BijpdLa.91^6.^ 
282 Cairo Energy £1 ...y 
245 Color Group SOp... d 

107 taaimr l Op fit 

£38 *4 CtonwCpo. S3 . .. 

(DlOlp.. 
Pttrrieuro, .1 
CpnSOJJ.. 
Energy— 
Com-Tek(to ..yi 

Tfc-:? 

■ ■ ■* - 

Ptt W.A25C— 

luburphOll yi 

UK 12^ U. y 
__ Oil .. .0 
10 li pc 20 13 
wr g ree n Res. f... 
DtinubUealc fij 

monL 

alrlatm Inti. 5c~ 
UodONlOp^ 
UcRemtntes...y| 
Nat Res.... 

Pet5p... M 

Wtrimta.A| n y| 
ffstreamtel.... 


320 -7 
25S 
112 
£43 -h 


A A A 42.1 


X; 

10.M 2 0) 
tl4.9| 2.2 

21.51 2.d 


•a 


203 

10.1 

103 


l»a% 

al2.0( 

6 a 

oszeg 

M26M 


4. off 13 41: 
13LQ|L0ri 


1.Q 6J 20.7 
OJ 7.1 
- 3.7 


£31 vast 

17 £ u i 

24V 3 


3d 


:lf 


waW 

\m*M 


m 


105.3 


0Z5d2d 30116 


L^i(27J8 


Finance 

a. Am. Coal 50c.... } 
lpAf.tr 10c. ...1 
Am SriCRl . 
?4 MkIc ParlhcRe. fil 

£6Mflng)o<aji5c. 

ATKtJijfi Ra fi 

lllfDo Wwrar^ 
be' 10c . . 

4c.. 

WA BasriiVD..yj 
Fields 5 A 5e . 
c'Surg Lots IDs. . 
iddi+lViUc.. . 
looftoSl 40 . .. 
ManjfcJiRK 10p . 

Nto w:t:25c.. . 

FStovIt 

1 V Rand LoiJon 15t ... 

£11 V fcmd Mines 21 

213ilandMin Preps. Rl. 

71 

58 WiveiTf Mir> Fin 5p. y 
2?d?WtoQWa>hfiS5!Ot. 

Australians 

liitoUffD-WeiZOf. . .. 

55toACME4fc , 

24»ACWG0K. - 

ijyA^carira, Lrplfl KL 

SvArbcynrPCi. 

lMuDA/Res25c. .. 
3i)yAnec E*ein . . . 

14 MB HP Goldmines 2fc . 
IWBondCcrrn 50c.. . 
3l|v5cii?cmnlle 1 Kina. . 
l^wBrnnMic^ 51. . . . 

503MMS2 

35»CmniP?c.tJc. 

4VMramlEMnnlll. . 

2&WelUGaJd2x 

37|pDrinmloa Mining .. 

3jyDr^:n M.ninj . . 
SS^Elders REsepTCes .. 

27jy tmuerot Mines.. 
K£Jrti7r2fc 

pFasayttiNL 
iM Kalgoorfrf5c .. 

G«i ia Ui.ts25c .. , 
ta:ijReu<ttCes2Dc. 

iQueuviSZ. 

Jason Minin; 20c . 

UallaM >ns NJ 

;td5tooGUIXHii2Cffi 
Feekatlurra 2Sc .. 

40jyMeuis ExSOc 

18 ftfidau MusmHN L. 

90?MIM HhSgsSOc. .. 

11 Wotofifl Aicraiia SOc. 

1 U f Mount Bircefs 20c 
63 VPiwTrandf fo NL..~ 

97 fH Btoi HiR PeftD 50c. . 

164 ypan Aid Miffing 25c . 

BO VPaizocri 25c 

5*2 vPjragosfe&rt&OL- 

3i Parioga Min. 5p 

88 yPasmlcco . . . 

I Ptbar.te 

Z16 fPtoar Pjc. 30cls. ... 
UVFi2cmUcU)6ri.25L . 

37B fftmhon 50c 

1 ig Samson Expforatioa.. 

22& fSans Gnalla NL.. . 

IV iSouthcrnPacifl:-. . 

li-tow-Mifllop ... 

? Stodrfaridge Ltd. 

1 wSmaa Res 20c. - 

193 VvStn Mining 50c.. 

Dvwudto (torn Me J 

Tins 

30jyAyw Nrtain SM2~._ 
50toogB«rfcjdMS£LM 


E12H 
£16V *h 
£44V -IV 
25 +1 


-1. 


-11 


-V 


0335c 2.21 6.5 
0325q 71 “ 

Q 1250c 1 


19026 c 

tQ34c 
B 03 

ns 

uSS 

1Q42c 

1045c 

0768c 

Q560c 

0140c 

Q60c 

Sr- 

QlVBci 


Stock Exchange dealing classifications are Indicated to the rlQbt 
of security names: a Atoia.fi Beta, y Gamma. 

Unless otherwise Indicated, prices ana net dividends are In pence 
and denominations are 25p. Estimated mioefeoriilags ratios and 
covers are based on latest annual reports and mounts and. where 
possible, are updated on half-yearly figures. P/Es are calculated 
on "net distribution basis, earrings per share being computed oo 
profit after taxation and unrelieved ACT wtm appltcabte 
figures indicate 10 per cent or more difference ft 
on “nil 1 ' distribution. Covers are based on 
distribution; this compares gross dividend costs to 
profit after taxation, excMlnn e&cesUonal prantsflomes but 
including estimated canent of ofisetiable ACT. TtaMs are based on 
middle prices, are gross, adjinud to ACT of 25 per cent and allow 
for value of declared dbtrloution and rights. 

Estimated Net Asset Values (NA VSJ are shown for Imresirnent 
Tnots, In pence per share; along with the percentage discounts 
(DfsJ or premiums (Pm -I to the arrant pre-dosing share price. 
The WAV basis assumes prior charges at par value, convertibles 
converted and warrants exercised If dUution occurs. 

"Tap Si odr 

Highs and lows marked thus have been adjusted to allow for 
rights issues for cash 
Interim since Increased or resumed 
Interim since reduced, passed or deferred 
Tax-free to non-residents on application 
Figures or report awaited 

riot officially UK listed; dealings permitted under role 
535(4X0) 

USM; not listed on Stock Exchange and comparer not 
aibjectetf to same degree of regulation as listed securities. 
Not officially listed. 

Price at time of suspension 

indicated dividend after pending scrip and/or rights Issue; 
cover relates to previous dividend or forecast. 

4 Merger bid or reorganisation Id progress 

J Not comparable 

Same interim; reduced Final and/or reduced earnings 
Indicated 

6 Forecast dividend; cover on earnings updated by latest 
interim statement. 

f Cover allows lor conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

* Cover does not allow lor shares which may also rank for 
dividend at a future data. No PTE usually provided. 

L No par value 

Fr. Belgian Francs. Fr. French Francs 9 Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Routes based on prospectus or 
other offer estimate c Cent*, i DWVdend rote paid or payable on 
part of capital, cover based on dividend on full capital, e 
Redemption yield, f Flat yield, g Assumed dividend and ylekL h 
Assumed dividend and yield after scrip Issue, i Payment from 
capital sources, k Kenya, m Interim higher than previous total. ■ 
Rights hsue pending q Earnings paged on preliminary figures, t 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relate to previous dividend. P/E ratio bared on 
latest anneal earnings, a Forecast, or estimated annualised 
dividend rate, cover hared on previous year's earnings, v Subject 
to focal tax. * Dividend cover in excess of 100 Uma. y Dividend 
and y ield based on merger terms, z Dividend artd yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates for 1990-9L G Assumed 
dividend and yield after pending scrip aedjw rights tot. H 
Dividend and yield based oo prospectus or other official estimates 
for 1989 K Dividend and yield breed on prospectus or othre 
official estimates for 1990. L Estimated annual bed dividend, 
cover and P/E based on latest annual earnings. II Dividend and 
yield based on prospectus or other official estimates for 1988. N 
Dividend and yield based on prospectus or other official estimates 
for 1989-90. P Figures breed on prospectus or other official 
estimates for 1987. ft Gross. R Forecast annualised dhrtdenL 
cover and p/e based an prospectus or other official estimates: T 
Figves assumed. W Pro forma figure*. Z OMdend total to date. 
Abbrevlatms; tl n dividend; n ex scrip Issue; xr ex rights; » ex 
all; d ex capital distribution. 


L«J 5.7 
t Qll5.2l 

3 96 
15126 
1.316.1 

loSl3 


REGIONAL & IRISH STOCKS 

Thu following Is a selection of Regional and Irish stocks, the 
ratter being quoted lit Irish curremgr. 




-1 


ZQld 


Q42d 17 3 4 


A 


ZQ2cj 
bfll6.8d 


-1 


Q2.5d 


-3 


CralgA Rose£l 
Finlay Pkg. 5p 
Holt Uoil 25fi 


IRISH 

Cap 8 * 2 % la I99t... £4S- 
Cap Ln. 1996.. 

Fin. 13*97/02.. £113 hi. 
AriyplS 2001.. 


’Si. 


Carol (P J.) y) 

Hall IR. AH.!..,.. 
Hriun Hldgs. y| 

■DC 

i dM. la m 0m m ■■ ■■ ibu | ■ ■ ■ si 

United Dreg 



TRADITIONAL OPTIONS 

3-ntoirtti call rates 


Ofid 1 ftJ 53 


Q2Bd l.dll.1 


QlOq 2 d 42 


Qlld 6 6} 4.5 1 


1.4 


124.2 



49Makwvia Mpg. JLCt. 

130 pSImSUI 

125 Sunpel tel SMI. .. 

TOTanJong 15p 

Miscellaneous 

nsBarj ’a.d 


Q3(W Z2f 

05<d 


f023q 1.4| 43, 


a mi 


Industrials 

Allied-Ljoas 

Amsirad 

AsueCBSR).... - . 

BAT 

BOCGrp 

BTR 

Barclays - 

Blue Circle 

Boots 

BovJten._ 

Brit Aerospace 

British Steel 

BrIL Telecom 

Cadbury* 

Charier Cora 

Conun Union 

CourtauMs. 

Eurotunnel ...» 

FKI 

FNFC 

GenAcrident 

GEC 

Glaxo 

Grand Met 

Guardian. 

KN 

Hanson. 

KowkerSIdd 

O 

Ladfaroke 

Legal & Gen 

Lex Service 

Uqyds Bank 

^Inds 

Maria & Spencer. 

UimredBT. 

Nat West Bk 

P&ODfd 

Polly Peck 










P 

40 

7 

6 

ft 

37 

34 

21 

24 

40 

47 
13 

25 
30 
42 

41 
29 
55 

7 

20 

“A 

48 

n 

2* 

59 

99 

27 

34 

2ft 

25 

13 

19 

24 

3ft 

52 

39 


Rocal Elect 

MJM 

Rank Ovg Old 

Reedlntnl 

5TC. ...M.. .M mm ...mBB....... 

Sears. 

SmXI. BeedumA 

Itj: - 

Tesco 

Thom EMI 

Tnut Houses. 

Tin 

Unilever 

Victors. ... .. . . .... .. 

WeHcume. 


Property 

Brit Und. 

Control Secs.. 

Land SecarltleL. 

MEPC.....^ 

MountidtfL. 


Oils 

Axlua PeUm 

Bril P e tr ole um ....^. 

BurnttfiCHI.^ 

ConroyPetlm 

Gaelic Aes «... 

Premier 

Shell 

T oslar Aes.... ..T. 

Ultramar 


19 

S 

15 

9 

48 

39 

U 

19 

42 


LB 

58 

19 

57 


32 

4 

45 

45 

13 


18 

3 *, 

4ft 

3 


Mines 


Umrtid. 
RTZ 


■ ■..UMI>nt.Hn. 21 




»iSo3 


♦J30L 
H25.2 


i 


This tmlu it RaiUUe to 

(totted 

ai m tor «b nedritgr. 




a fee of £1050 per 




FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES FRtDAYJULY 2 7 i ^0 

<*3& S£3S** ZS&JS 


AUTHORISED 
UNIT TRUSTS 


ener+«r 
Price - 




flfftf f If 

Price - 


JS 


Offer* or run 
Prta - CPs 






AWhv Unit Tst Mngif UOQQJH 
80 McidHiutnt Rd, Bwinemith 034S 71 7373 

Klg&iBcsvqe 

Mriwpiifame.,.^ 49.26 44.75 5*93l+a»|5-Ifl 
Giru&Fludkt. _ 6 103.1 l05.MUi.fe -02 9.86 
HMhKE4BH9» .4 1354 131 Jj* 1*7 9+3 0 429 
WrrWdjlc Band ..6 IB SB I 858 197 ll+02 1534 

CttiWGrwft 

AranuflOnmth ...6 178.0 178.0 190Xf+0.9U.Z2 

Ata Pacific . .. . 6 145.2 1493 158 01-0.8 

Assets & Liming*. ..6 158.6 162.4 172.7 
WUl.fawrwAa . 0 4333 7333 91 
C^lfoVfwtac 0 78 52 78.62 7J 
Com*/ fi Energy ,„.b 91.18 93 45 7* 

1972 Efitererht 6 63 « i»4 75 hi 


15 St Beta If* Street 


EC3A7JJ 


[-247.4542 


S 5 ? s & SS r - 

Euro Cip*tal ta . b 104 5 105 8 112-5 
EaroCafNUlbie. .6 1003 101.6 108 0 
General . .. . b 177 4 1831 194.7 

MPM b 9BJ1 9931 

M+tfcrtiwt 6 B9.49 09.47 95.71 

UK Growth Acc 6 176.1 183 9 193.6 

UK Growth Dlst_. 6 115.1 120 J 127 7 
USEmniMCa ...6 56 15 56.15 6005 
I romr & Growth .. b 304.1 3112 331-0 

EUiieaS 6 48.25 49.41* 5236 

loUnuthMUl . . . .6 60 90 6166 6559 
DfettcreJ 4 Growth 6 4738 4842*5151 

AMrust Management Ltd Q2Q0JK 
10 Queens Terrace. tedeea AB9 10 J 
Amrf Irr&Grot* Jl i 30 75 30 85 32.73 
Earwoan _ . . . JU 9188 12.14 9636 

Europfun taw ,. 5S 8852 88 67*9466 
Ejifwpt 1 7516 7516*7773 

&*npi Income 3te 1755 175 34 185 j6 


9373 
78 77 
99 411 
6888 
LLZj 
iwm 
194.7 


6559|-02b 



trooping Gwth... fate 60,44 60.44 
(team Units) ~.3te 6344 63.44 
FvftoiUpTri .. 5te 6292 63.53 
(team lldtsl... .fate 65 78 66 j42 

General Eoc 5te 293.4 297.4 

(Accra Units).. 5te 510.8 517.6 

bcodo 5^ LbO.6 163 1 

(Acoon UnlU) _ ..51 • 326 0 3U.0 
HiltaaJaaal_ fate 100.6 100.6 
(tom Units) ....fate 1391 1391 
Smaller Go's .....5te 103-2 104.9 
(team Units) fate 115.6 1173 

Inv Portfolio 3 3522 Sb22 

(Accra Udtt>„ JMW 58.94 

Htqfe Income Port ..X 47.44 48-35 


W.07 350 

67 a faJO 

67.59 2-78 

70*6 . - 278 
316.4 ...... 3.57 

550.7 ..... 157 

1735 .. ■■ 3B7 
352.1 ...... P-87 

1066 . ... 
1473 

nu 

125 1 ... .|aji 
58.19 .— |*48 
48 



Brawn Shipley &C« Ltd -ConU. , . E*$le Star Unli WjNgisUd QOQOM 

Ro am 6|42.47 HAT 45.23 -USfliW Bath Road, Chttttitaq SLM7U « 

SmUcrCmAcc b\zaf,b 230.9 267 UK BjUnc* Inc ... 6 9405 MXIMUej 

Soulier C<b Inc . ... hi 131 1 153.7 lUjIoLKllLM UK Balanced Acc..- 6 UU m55WU22 

Bryamrt Unit Tst Mgmt Ltd Q480JF "" S iWfi lioo iSri 

HBumiia. PortBjnSpjWlii UR ^jnvra&xe EffiSt-'i SM nmn:« 

Income Growth . . . .14104.9 189 9 116 Bl.. .. &W FaEkunAcc..— D 125.9 127.7M135JB 

Badnaster Mugmt Co lid Q2001H Eww»/«— — -J i-iLlSrl 

15 St Batalnfi Stiert. London EC3A7JJ 07l.tf7.4542 jjjcgj F | J* ; J g # ££3 ?§j5 

lnU5p«:SlbAa.-..6 44A6 44 66 47|l 
78 EerbanmUJ DTP -6 54.02 55 04 5035 

s E Ltd QOOWF . 

-87 B dWng fted Mangemeri Ltd (0W5IF 

l EhgUsfa Trail In* Mngmt Co Ltd QOOOIF 
48 UGntudaiSLUrttoaEClMbCB 071-790 1200 
48 SSiSS3v_„.... -.4 *1 21 62.12 M.79-2.4 00 
.... Tb FweSwo*- 4IS5.71 U9911W^*i« OJ 

Barrage Unft Tst Mawomt Ltd (0905JF gj-**— 5 SS lM.a H 

l^BK^SLLBWto^MajL „071-480jaf sSStoffiT.'-- SnE.71 M 87 90^2. .. OS 
SOntOaaKUIt .1^57^4 5734 56J0I ...fc® , fiSli, 0w= w *4 •OyiaUclfcn. 

CCF F«tV Braittwaite ITT Moflt UJOOtF ^ Trust Mata^en Ltd CL60WF 

1 Whlu Hart Tard. l^nfM5£lliU OH -40739U a Aytesfeurr, Becks, Hl»21 7QR 0296431480 

CCF5dM*hcC4tr.5?[47 8L 4839* 31JOMJJ3&.9B gg™”-* 63 14 66^4? ‘ ™ H 
aysrfwtEeSc^S 488i «.fp9di szbiBuKs t\S&jo SuhtmS 


fiknfri vs Unit Tst Minn Ltd (0905JF 
14 OM Pvt Lane. London W1Y 3LH 071-4« 

frtmMePoftfalb.r2]M?-l 2891 3013}^. 
iBVOpnliflJtla. . 2j ILL 6 llLb 119 41.—. 
KlgSrtem... 2 1 1220 122J 129.91..., 


□sssa 




■ fin 


30LS 
119 4 
129.9 



Uopb Bk Unit TO Mgn Ud QOOOiF 
M Bn 63, CMfcam, Kent RIE4 4YB 


Global Asset Management U2003F 

GAM Staling UW9BIWR Ltd 


X25lJjm«-5Pt«. Li 

GAMi&Inll Vnc... § 

fiAM EAlnUAce-f 
GAM UK Spec Ine _. 5 
GAM UKSpecAcc.^5 
»H£E*r*«ube..5 
GAM CErao* ACC.5 

GAM HrtKhrtaelne 5 
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ArecricanlMO. 5k 1 1283 130 0 L373X ... X73 


2133 +03 
1363 -02 
68 73 -LVZ 
1023 -03 


j|X94 


AncrkanlMO. 5k 1283 1300 L373 . .. X73 

Capital _...5k 4620 462.0 493.0 -5.9 437 

EvapronSpShs. 5k 83X1 8330 88.10 HU9 214 
Far East Sp Sits _ Sk 71.08 7X28 76 l07 HUB 0.73 

CcfcJ&GtmJ 5 J < 59.05 59.05*63.02 -0 71 4.92 

tncnnw 5k 417 X 420.7 448-9 -13 535 

Ml Spec SKs 5k 6271 63 08*6732 HU1 L38 

NthAmerkan . 5k 273.2 273.1 2133 +03 L94 
European bade*... 5k 1273 128 B 136X -02 L60 

Japan hade* 3k 6434 64.95 6873 -L« - 

Tiger Index 5k 14 93 96.66 1023 -03 X76 

UK Index 3k 9880 1003*1063 -0 71283 

Capital House Unit TO Mgr* (090Q3H 
Capital He—!, Festival Snoro, Cdinbwih. 
031-2284477 DeanngOBDO 833561 

EvcpnanGwth.. 5k 33.42 3359*35.73 +003(1.64 
Income* Garth. . 5k 2134 2X24 2239 HSU 5.19 

InCnJGwth ...5k 2382 23 02 S34 -00b 2X8 

JaoanGwlh -...5k 2216 2296 24.42-052 - 
NUAncrGwch. .5k 2467 24.67* 26X4 <11 1.90 

Smaller Co Sk 26£9 2639 2830 264 

UK Growth Tst — 5k 2105 ZU05 ZZJ9 1-0 05^94 

Cazenonre Unit Trust Mngmt Ltd C22001F 
16 Tc&tflhoacse Yard, London EC2R7AR 
CaromPcitfallD.5 W.10 5937 63.72 
America PartJoJta 5 48.82 48.92 5233 
Etroptaa Portfolio . 5 73 73 73X3 7837 
JnnescPtvtfonu 3 4736 47.66 50.98 
PMCffic Portfolio ..5 6181 6X82 66 45 
tfKlcettee& Growth _5 54.17 55. U 51X6 


1833561 
JD(X64 
Xlp. 19 
Ob 5x8 




5*33 +fl« 


78J7 +063 

ISO 

50.98 AfH 

0.01 

6645 <62 

230 

S426MU0 

ES 


Chase Manhattu Fund Mgr* Ud Q600IF 
LecDofleM Hse. CorzunSt, London W1 071-7267753 
A Man Spec Sits 3IS266 5334 5666M92M.44 

CIGNA Unit TO Managers Ud Q700IH 

STnanoSt, London EGSY 8AR . 

Ewcpm Growth .. 56 9215 1215 98.56 
mtontedin— 5k 70.26 7024* 75.14 
Intercationallnc .5k 6186 6L8b*6S65 
GOf.„5k 48.11 48.91*5231 
Pacific Growth f 5k 8435 8435 
UK Growth Acc .. Jk 84.46 84*6 9033 
UK Growth DW .. 5k 7731 7731 8290 
UK Income. . .. 5k 64 01 64.01 68.46 



For CfUMro tw Su fmowan Vkkm 
City Financial Sem & Dm Ltd (1200IF 
1 White Hart Yard. London BrM» ( SCL 071-4075966 

B.I.C-AJO-D 215631 5631 3BX3Wl5B|bXB 

SlplFl ASKttfO-Hl V.5148.66 49 94*52571-3X61535] 

Oty of London Unit TO Hgn Ltd Q000)F 
SaddfnKs, Gnte'lJL London EC2V6BS 0392412144 
ActhtAmu Jiij2b .Til 17.87 17.87 Z8JMI..-..1L27 

Cl erf cal Medcal Unit Tst Mgvs Ltd 0200W 
Harrow Plain. Bristol BS2 OJH 10800)37™* 

AmrefuaGwtb ... .6 24 25 34 67 26 24 (i> 

AUasMngdGerih ....6 26 B3 26J83 28.70 (z) 

Dragon Growth 6 38.97 38.97 41.00 la) 

Faulty High Inc 5 6X47 6278 66.08 (a) 

Do. Acemn 5 67.59 69 03 7266 (* 

European GwUi 6 4X33 4216 44.es (a) 

C reigne* fa 25.41 25.97 27.63 (a) 

Cxi, 

Cz)Jl0 97 


American Garth -.. . 6 24 25 34 67 26 24 
Allas MngdGwth ....6 2683 26J83 28.70 
Dragon Growth _ 6 38.97 3&17 41.60 

Equity High Inc 5 6X47 6278 66.08 

Do. Actum 5 67.59 69.03 7266 

European Gwth 6 4X33 4216 44.85 

Eror^eea fa 2S.41 25.97 27 63 

General Efiultr .... Sk 58.12 59.18 6246 
Glft4F3TnUiw...5 2X29 2X21*2241 
WnerrutloulllW .^.b 22M 2264 24.09 

Japan Growth 6 4414 4439 47.75 

foAgroeGwth^ 6 3338 34.05 36X2 

Retirement Jk 6 2205 2248 23.92 

Retirement Acc 6 23.90 2437 25.93 

Special Sits — 6 28.79 30.03 32X9 


-.3 55.07 5632*33X7 
.. 6 92.96 93.14 99.94 
.. 6 BX7Q B22D 07.45 
..6 34.04 34.04 36.21 
. 6 35.23 35X3 37.48 
..6 4X64 4X64 44X5 
- 6 47 04 47.04 5030 
..6 49.4Q 9009 53.29 
6 6285 fe? 85* 66 3 6 
..6 7134 7X54 7631 


5221 HL 15 15.73 

16001H 

ljwOTl-606OTA 

50X7(-L2ipS 
99.94 1+0 09|X29 


talmutl(kullne .„b 2264 2264 2439 Id 

Japro Growth 6 44X4 4439 47.75 Uiy ™ 

PeAgreeGwtb n 6 3338 34.05 36X2 (u 3X4 

Retirement Jk 6 2205 2248 23.92 Ca) 7X7 

Retirement Acc 6 23.90 2437 25.93 la) 7X7 

Special Sits — 6 28.79 30.03 32X9 (z>B38 

Colonial Matoal Unft TO Mgn Ltd Q200)F 
1 Wblte Hart YanL London SE1 lAX 071-4075966 

CU Capital bUS.Ob 48.93 5234T-o3fi056 

CM IncOfTW 6148.08 48X1 32X1 HI 15 6.73 

Co mm er c ial Union Tst Mgs (160Q)H 
I UndmhafL EC3P3QQ Dej 11^081-606^10 
CU Airaftricaa Gth .. .6 67.23 68X1 7256 *0X4 250 
CUEmCrolPwwF.3 35.07 5632*59X7 -US D.73 
CUEmnmWiGth... 6 9296 93.14 99.94 +009 1X9 
CU FaruscGth ..^. 6 BX70 B2XD 07.45 -136 0J9 

CU Gamma fa 34.04 34.04 36.21 -ftJD 300 

Do Acemn 6 35.23 35X3 37.48 HIM 3.00 

CU Gift & Frill*. ..6 4X64 4X64 4425+0 03 8.42 

Da Acom 6 47 04 47.04 50J» +CL02 242 

CUHomeaialeer_..6 *9.40 50 09 53.29 -035 3.15 

OT lacufTt* 6 6285 6285*66X6-0X9 5 41 

Do Aeon 6 7134 7134 76X1 -433 5.41 

CU Japan Gth Ace... 6 38.10 38.58 4X04 -060 0.00 
CUIftiMr IpcPCdf ._6 4069 4LZ4 43^7 -013 10 JS 
CU Pr+malpv Purl _ 6 4fl33 4833 5X63 -SS 5.75 

Do Attorn 6 5289 5289 56X7 -OJN 5.73 

CU Prof ta Port .._6 5636 5636 59.96 -03ft 3.04 

Da Amro 6 50.12 58X2 61X3-040304 

CU Prog brvPurt .... 6 53.02 53.02 5*40 -030 3.77 

Do Actura - 6 56.13 5615 59.73 -0X1 3.77 

CU UKJrGcml ....6 63.48 63.48*6733 -0« 4.07 
Do Acaai 6 70.10 70X0 7*37 -032 4.07 


CUWTwMaBd 6 4335 4335 

DaAccam bios 16 48X6 


4633 

51X3 


OJ WwktoSpSHs...6l54 04 54.04*5730 
Do Accnm _...ftl5533 5533 59X8 


^ 241 
241 
5X1 
5X1 
0.95 


■ii r 


rniiTMifjrtaHI+i I Co ltd 

CUQil Iter Grow* T fa 0300 103 00 10930|-0JDb.41 

Do Acemn I 6 10560 10560 11230-030 241 

CD Qeiltr kicone r . . fa 9187 92.97*96.90 -070 5X1 

DaAcamr 6 98X8 100 00 10630 -OJO 5X1 

CU Quitter loll T .. . fa LI LOO 11230 L19.60 -OJO 9.95 

DoAccxsfllf fa LUJOO 11290 119 60 -070 D.95 

CUQHTt«rSBa;Sn»f .6 A1JB 81.18 8636 -fa « 240 
Du Acorn T fa 8244 8244 87.7Dke5DK2.40 

Confeder a t ion Fronts Mngt Ud O200)F 
Lycoa Way. Smroane. Herts SGI 2HH 0438744840 

SuwthFwd ^"1. .6 39.08 89X1*4257 

High Income 6 2535 25.99 27A4 

Japan 6 25 09 2589 773A\-Q5 

PropwiyStwm 6 26.45 27X7 29.01 

Stall hr Cbs 6 21 11 21.11 22.76 

Cmmdlaii Emt* ... 3 49.96 51.17 5275 
E^rooron Exempt.- 3 64.25 6531 6733 
PflCttkErttnpt ..^3 45J6 4633 40X7 

US Exempt 3 43.97 44.71 46.09 

North Amcrlcaii 6 20 63 21X5*2249 

Ehropero - fa 27X5 27X5 29.62 

Consistent Unit TO Mngt Co Ud 02001F 

1 Whit* Hjrt Yd, Umdn BridgrSEl 1HX 071 407596b 
ComlslaiL UT ...... 5< 25.43 ±r.43 27.04 HUS )UZ 

Co— og Pension FdsUT Mgrs Ud QOOOIF 
78-80 CQriAJIL London EOV 3NJ 071-2839494 

Eq*tyDtoJriyt» _ 01689.7 689.7 7Q13T -. .tX12 
EotayAcc J*y 26-004893 14893 15143) 012 

Omddll Unit Trast Mngis Ltd CLOOOIF 
PO Dm 1% Beckrohan. Kbk QR34XR. 081-658,9611 

UKEoritylac 5 5133 52.22 S536MX4I 33 

UKEtatyAro 9 57X8 98.06 6X76 

hitaiUUMl Ins 5 65.00 65.46 6934 

tmernatloiuU ACC. -3 67.99 6838 7275 

Property Shine 5 S19 25.19 2735 

Property $h Acc . —5 27.46 27 j« 6 3033 
fim&ffatfNlK. -3 37.11 37X3 1930 
Gnt&FMtata^5 4130 4133 4430 

mghhscofaa -5 46*4 47.11 50.11 

High Income Acc 5 9239 5205 56X9 

Cnwn Unit TO Services Ud 02WHI 

Orom Hous^ Woklpy GU21IXW <K 

AmdcaiiT:. 6 1233 123-3 132.6 

CaudfanGwth 6 2297 22.97 24.701+014 

EimM 6 154.9 1553 166.1 

Growth. ...6 3393 344X 368-1 

HWrlDcame 6 353.0 356 X* 383.0 

littlTechreUw^ . 6 1220 128.0 137b 

liwTnntFd 6 36-14 36.90 39.46 

Jam fe 273.2 2732 299 

MpgdhrtEortr 6 3QA7 JIM 33J 

Mmenlonl Tit Mugmt LU HB990W 


fTopercy me . . . - 

SKffSgfc"! 

GGt&FTmdute^J 


7 A b 30.03 
rX3 39JJ0 
LB3 44J0 
r.u so.ii 
LBS 56X3 1 

Ltd 0200HI 




p 


U Chain 1 1 Street, La 
£*wmSbdJIC&i. -0 


Jjpaa Snail Cos .^..0 
UKSmallte OU 

Dispttlmn Unit 

CfO Greta MUdktea, 66 


5W1Y4QU 07X0398711 
1 LW91 148X51+2221 - 

.9 1266 9 12922 HSl - 
J 12D8J 128UMXl - 
sad Mnros QOOOIF 
iUdSLEG2 071-3778819 

0 139.0 146X1 -...BOO 


Far E^em . S 18530 189 UH1H.05 

ein&MtaT. :..5 4443 44.75*47.11 

Klihwnw 5 ^98 10861 114X3 

irnTGrowth - .5 7865 80-66 04.91 

Rorth Anwricaa 5 70_g 7236 76X7 

PfeUCTO 5 10223 104.62 110.13 

ScSlSIts 5 10309 106.9211235 

TttSliwTtta SttUXb U4.99 121.04 

Ena tty & Law Unit Tst Mngvs 0200JH 

ssseszzsaisBa a«4«« 

HlSSlne. ...6 292.7 297.7 JliB -L8 4.99 
Glfo/Fitf tatAcB - Sk 116 4 117.0 12X2 -0 1 9X9 
GJJti/Fri 1m I k .. 5k 7530 75 68 7967-0*991 

SSlmki „fe 139X 143X 1523+-X6000 

FarExst fa 221 5 2Z3.6 237 9 ~^6 D 01 

Euot?_ 6 a>7.0 2725 239.9 -0.4 0.00 

SSjnc -» S-0 g7 X mi -X5 3 44 

Cewral Acc 5 325.0 327 2 348.1 -X5 3.44 

BrHExrvU- -.6 5035 JOBS 54X0-0X13.00 

Srit FmfemfeAcc ,...6 59X9 51X9 63.18 *0X6 6.73 
£5 FraJmtb Ik . ...fe 5J36 S3Xb 56.77 -014 b.73 
Global Oppl... 6 57 52 58.90 b2A7MOllO.OO 

Exeter Fund Managers Ud Q400SF 
23 Cathedral Yard. Easter EXt IHB 0592412144 

Fdof bwTttS 5k|24J26 2478*36.44H] D7|X36 

HMiteCOme. 5k 4561 47 Q3* 50X71+0X7 12X6 

Caw+tal Growth 6148^7 51X5 SSjblNUblo 00 

FS Investment Managers Ltd Q200IK1 
190 West George Sk GImow 041-332X132 

AmwICJfl&thlnC.. .fe Z756 2736 2932 <4 JO 0 07 

DotAoesml 6 28 06 28 06 29 G5 +031 0 07 

EmuproiGwth 6 34.03 34.03 3620+011043 

OotAoEtfS»] 6 3434 34-54 36.74 *.11 Q.4B 

FS Balanced Gth 6 76 45 76.45 81X3 -Oja 167 

DoCAcaan) — 6 7989 79 89 84.19 -040 L67 

F5GtabaJ BorilM.b 21.73 2X89 23 29 +0017.11 

OoCtatfTT) 6 23.77 23 95 25.47 +001 7X1 

Higher Yield ^6 29.73 21.73*3X62 -007 4 JW 

oSfAawm)..-. 6 35.70 35.70 37 96 -008461 

FS Income Cwth ... .6 47 70 47.70 50.74 -024 450 

Do (Atom! 6 6X15 63.15 67. 18 -OJO 4 50 

SOTtttCoi 6 65X2 65X2 69 49-001X47 

Du(Aocam3 6 6737 67 87 72XDHUBU 47 


Gmtt (John) Unit Mgmt Ud QOOOIF 

Sbachm oB Ho me. 4 Battle Bodge Lar*. Ljcdpn_!gl 
071-378 7979 Deadhw. 07. -407 7®g 

UKS^kOw. .. J* l»« IS3W I7I34 rt« J oq 
UK Pregreoirek>c..5\ 75X1 76 1XM 8X39 4179 a 73 
UK Small CO'S ... Sk 45.25 46.71 49.9b -016 3 90 
Gt BntbhCo't ...5k 46 96 47X0 50.50 -0X0 1 83 
Amfcwta* .. 3k 79. M 7988 85.43 riJf V.OQ 
Aiwriciilrew.. Sk 70.17 70X7 75.05 +0J3 3.09 

Japan Cwtt 4 - 5k 70 97 7114 7frJ?9 -076 030 

PKiflcbcf... . 5k lM, “ ■' — 

fteffle Scroteqr f _ 5k 

Eitfwiewi G wtb _ 5k 


Japan Growth .6 9474 98,74 105 04 

Da (Aram) _ . ...b 99D9 9939105.41 

Master Trust J5 46.95 46 95*49 42 

DatAcrom) 5 4904 49.04 5X62 

N Aimrtai & Gen .. 6 I2B12 128.12*136X9 
DoUccwnU 68^40 MS <01541* 


0531 41X56 433-23 -O^K^S 
ISJO 937-77 957.13 -212^X8 
37 JO ZL7JD 221X6 -3 W 0X0 
3D 72 Z» 72 242-36 -391 0-50 
99 74 98.74 105 04 -251 0.01 
9909 9909 105.41 -L3Z 0.01 
46.95 46 45*49 42 -406 1J4 
W 04 49.04 5X62-086X04 
2812 12812*136X9 +031 1X7 
<&40 MS <01541* +036 X57 


70 97 71 14 76-09 -076 0X0 
. . 5*01X65 11*38*12233 *1X4 2-92 
f.l\r7711 77 U BZ.47 -0.«7 0 26 
_ Ski 73 48 73.48 78X4+013 510 


iVjikVJk. 


— xS bdU5 106 15*11353 1-6.97 |XOO 
GcmwiHorim .5614782 47X2 5L00WJfl6»X4 

Granville Unit Tst Mngmt Lid (0659IF 

Mitt Hse, 77 Affatsril StLontJcr- Eli BAF 071-4OTX212 

Swall Co» 5lj]?2«n« 

BrWpr ImaiBe . ACHl 216X8 229.90 f-X65BbXjb 

Gresham Unit Tst Mngrs QOOOIF 
1 Homfwril PI. Soethamptca SOI 1NY 01 
Enropcun GwUl . .. . fa 25 97 26 17 27.99 

GMMlGMtfa 6 182.4 184.0 1%8 

Ucome 6 185J 1879 20X0 

FntJ luuaue . _ .. ..6 25.15 25X7 77X4 

Nth Am (tan 6 zi.ia 25-25 Z7.oi 

UK Growth .. fa 27.74 28.21 30.1BMO 

Grofund Managers Limited QOOOIF 
51 Bdmott Rd, Uvtriifn 1 . U*dr UB8 LRZ C 
GrtMArota .5% <0 97 47 102.6 
Grofund Australian . 5 65.92 67.46 71 01 
Grata* Bril Ine.. 5 k 48 OJ <888 5L59 
Grofand Egilty - .X 146X 149.4 137.2 
Grofimd Ecrman . _ 5 153 7 156X 164.5 

Crohn* Cltt 3 67 U 67.14 61^1 

Grofand Japan 5 156 1 1578 166,1 

Guardian Royal Ex Unit Mgvs Ltd (2200)11 
36 Kartwitr Eidungr Sfl Ldc3« E14 9^071-5381668 

ClSh.- OTlOfa? 106 7 106J|-KIX|MJ8 

EurogouiV . - 5 355 9 3600*381 Ol+OXH.+H 

Gllt&Flsed SllOSX 1Q5X llO^hOX IQJb 


nrvi 




102.6 
7101 
5 
137.2 
164.5 
6181 
166.1 


Hi 


Eoropewi 

Gltt & Fh 


Gilt & Fixed 5 105 jD 1058 UO.fc +OX 

GrowUi Eqntty 5 259X 264.9 2803 -IX 

tanTr* 5 109.1 11X7*118 1 -03 

touratimie^. 5 129 2 13X1 138*7 -OX 
BUfiaotd. ... 5 102.1 Z03X <092-0.4 


xiieiB 
2N.14 
2 1Q Jb 


tetwnatiorol W 5 129 2 13X1 13&7 -OX 
Managed. ... 5 102.1 103 2. <092-0 4 

Nth American V ....5 156 4 153 8 16C-0 +03 

Pacific V — . 5 31X3 315,5 3333 -3.4 

Prop Shares 5 264 6 264 .tad 2000 -L3 

Small Compartes _5 24X0 25X2 265BM7X 


Gaardhlll . . ..3kl37D.4 273X3 39X71-2.1 13.98 

Guild Management L!d QOOOIF 

3. Flnsfcmy Square Lstam EC2A 1RT 0714382433 
GulMlnUCwp ...5kl40X5 40 35 43X81.. .. «X4 

Guinness Mahan Unit TO Mgrs Lid Q200IF 


a tanSwiCaa&Hro 5 77X4 77X4 0X41 101 

00 (Acorn) 5 77 Jt 77.76 BL85 *170 0.01 

Pacific BM 6 173.01 173 OL 184.05 -147 3 01 

Do (ACM* — 6 IH1-3I ISLXl 112X8 0.01 

5BUHCes&R*y . _5 Bb 021 260 21 273.90 +057 2.87 

Do (AccamU 5 IL1B9 31389 J30.41 -KJifl 2X7 

UK EQOiSyGwth 6 L0Z.96 1IC.98 10955 4 82 3X& 

DKEdmlylnc 6 97X2 97X2X03.74 -L56 4 B7 

UK Growth .5 68.94 68.94 72X7 -OOS3.il 

PoiAccaml 5 74.79 74.79 78.73 408 3.U 

Utaridwid* Gwth 5 EM- 01 23401 246X2 -032 0 99 

DO (tarn) 5D06J6 13656 354 27 LB.44J0.99 

London & Manchester Tst Mvnt QOOOJH 

Wlndadt Pair, Exetv£X5 IDS 0392282673 

American 6(3822 38.71 4X55+014 X9 

Gmral felbOTS 6115 65 61 -02S 4.0 

kmne ....... — -.6 52X2 53 06 56 93-017 5-8 

muroaudlial 6 42.61 4309*4623 XI 

Jam 6 43 59 44 01 47.22 -053 0.9 

1st of fare Trusts 614305 43.13 47.14LojQll 21 

M & G Sec uri ties (0915IH 

Three Quyv, Tcwer HilL ECSR 68Q. 

Ctast Sendees 071406^88 UaK ttallog 024S 266266 

Am & General J 25414 2542* 2*Afc +X9 0 87 

lAorno Halts) 5 110-03 3101 327.7 +2.4 3 87 

Aner RMOflry 5 3X55 25X6 266.1+02 0.75 

lAam Uctrsi ^.S B3.U7 283.1 299.4 +02 175 

AwSanVrCto-. _5 6064 61.70* 667+0600D 

(Acorn Dates) 5 6X95 63.0 67.1 +0 6 3.00 

Australasian 5 1852 101 8 107.7 +4.4 2X9 

(Accuta Units) 5 ULBD 113 6 1222 +0.4 ZX9 

Capital — 5 V31X1 5481 579.6 -OX 485 

(Aon Units) 5 53Xll54ax 571 X -06 4X5 

Oarttaid 1 SfebXO 5768 582.6 -22 689 

(Attorn (fates) 1 mu 192X1 1940 6 -7.4 681 

DonnnoiWy 5 26285 2621*277 2 +X«(221 

lAttnzn Usitsl .. 5 565 14 

Cwnsou* Growth - 5 M475 

DMdend.. _.5 j00% 

Ltara Unft* 5 2057.46 , 

Svftf Incan* S 258.92 

(Acomi Units) 5 258.92 

Ewt»c*n — 5 36881 

CAttum Units) 5 0072- 

Ewupwzn Dtvtds* -5 4183 
ifiaaun Units) . _ 5 5X24 

Extra Yield X MO 58 3466 3fafeX -X4 600 

(tam Units) 5 350.92 865.9 915 7 -L9 680 

Far Eastern 5 21798 2208 2333 +3.9 0.90 

UkmU*t*_._5 273.19 279X 295.6 +62 0.10 

Fund of Imr Tfti 5 BX7B 389 4 4U2 -*3 321 

CAccam Unite) -5 650.^7 664.0 7022 -66 321 

General . 5 93610 936 Xw 9902 -02 487 


Meridian favoow — 6I1Q1X 101X+ 

(AmnUrio) 6 107.1 107.9 

M end tap Growth ,, t 1182. ljfl.1 
■ndlinirmnmfrnT gslM!M a 
BlteWl 6 «23 66OD 

Earoeron Growth 6 73X2 73.93 

Glh& Fired 6 5X04 5X06 

mw 6 57X6 saw 

Japan Growth 6 43.93 4618 

Maraged.. 6 

Money AMR 6 60 74 60.74 

North Acrolein Jb 5367 54X6 

MMbndFSAVCGBnftlVwrt* 

British 6 59.98 60.78 

EBreocaa Growth ....0 7015 70.23 

Gi7l8 Fired Jrt 6 4924 49.16 

Incorre 6 57 10 5807 

JroanGrowih 6 46.40 46X6 

Uaoaged fa 53.72 54 63 

Morey Hvta 6 56.83 56® 

North Aiwr Ion 8(52.98 53Xb 


115.4-07 

226X1-1 7l 

70 21HU4 
7865 +0.09 
54X2 -0.07 
b2X8 -OJS 
49-13 
60.43 -0.2 

64.41 

58 04 +0X 

64X6|-0 Ml 
74.73 , ^«-l 
52X0 
6X78 
41.64 
58 12. 

60.21 
57X0 


5527 +002 30« 
23 19 +0fi! 3.46 
25.73 - . 2X5 
28.04 . . 5X4 


PO Bor 442. 32 St Mi 


Family Investment Mng mt Ud QOOOJF po B or 442. 32Sc M jmi-hui. eg 


srt-HUI. EO 
fc.96 7646 


Fidelity Invest m ent Sem Ltd (1200JF 
13Q. Tentridee M, TMridge TNll 1DZ 
CaUfree: Private D tents 060 0 414 161 

Mro Oeriings 0000 414181 

ASEAN ^.. M 5k 2424 2428 3X0 +015 D.OQ 

American 5k 136.7 1367 1445 *60 0.00 

Arov Eqtnc 5k 2849 28-49 302-003 321 

Ainw Sure Shi.... 5k 59 07 5107 62.40-012 000 

Cash UnH Tit* D 11042 118.42*118.42 +0D* 1502 

I** Smaller Cm _ St* 36.58 36 58 38X9 -028 0X0 
Ewupaai lacunw -.5k 3L93 3113 3313 +007307 

E reman - 5k 126.5 126.5 134.6 +C.4Q 0.00 

l992Ereo0DBS— 5k 44.07 44.07 46 88 +011 0.00 
Faroaoi Names ...Xk 48.94 46.91 52X4 -007 0.00 
Far East Koc 5k 34X7 34X7 36.71 -021 248 


American . 5k 136.7 136 7 

Arow EqtaC 5k 28 49 28.49 

AraerSuec Sits ....5k 5107 5107 

Cash UnH Tst* .011042 118.42 

JLBUP Smaller fei- Sk 36.58 36 58 
Earepom lacunw -.5k 3X13 3113 

Eamai 5k 126.5 126.5 

1992EVU Oops — 3k 44 07 44.07 
F mm Names ...Xk 48.94 48.91 
Far East lac 5k 34X7 34X7 


Glil&Fvdlnt 0 24 66 24 66*25X6 4108 

GUudQmrtAte— 5k 20 82 20 82* 22^7 -005 

Growth & Inc 5k 1291 121.9 131.4 -020 

Income Pin 5k 112.3 U2X 120 X -02D 

tatl Bond 5k 23X0 23X0* 24.63 +0C 

laUPEP 5k 23X« 23X4 25.12+001 

JroahSuecSltt_5k 85 98 85.18 *140-01 

Japan Xk 164 4 164.4*174 6 -320 

Managed hnl 5k 172.5 172X 1832+010 

MteroMMer .... 5k 32.19 32.H*J520 -003 

Itahmy 5k 28 B7 20.87 30.96+00* 

Sooth E. Asia 5k 70.76 70 76 7571 +017 


PO Bur 442. 32 St Mavwt-HUI. EG 071-6239333 
Gnuero Growth _6 76.96 8234 +0J4 0.73 

PacIHcCrowth. ...6 5651 565! 60 47 -058 0 

Global Growth .. .6 56 23 56 23 40X7 -019 0002 

Recovery V . . 6 301 1 30X1 322.2 -0.+ 4.70 

High Incan* 6 92.65 12.65 11X4 -021 7.07 

On Amnn.. 6 91 77 *9.77 106. B -OX 7.07 

North American. b 1215 12X5 1300 404 137 

TcreAcBafSwChte- - k 239 7 239.7 254.4 +8X1 4 3S 
Do Aram. _ ... k 34X7 341.7 362.6 +iX4 4.38 
Tatar Ur USU he -2k 150X 1501 K62X - - 4.1B 
DoAccum ... . 2k 167 7 167.7 181 9 .... 4.18 
£tanH*fa*_.Lk 1123 LIST 1186-0X7.62 
SlVirewnUSGwUP..i 58 68 58 68 bl 03 +0(0X1.00 
■ larestment Mar-age Grejg HUdteton 

Hambm Generali Fund Mgvs Ud QOOOIF 
Admin. 5 Rayleigh Rd Hutton. BraGwcod, E*es 
Enaelnes OT77 227300 Doling ta77Mm> 

Prasrety Sirov ...5(71.06 72.06 76 46Hl« (Z.77 
UK Growth 51 72.10 73 OO 77 45 Ml 35 1298 


Global Growth .. ..fa 56 23 56 23 

Rreoveryv . . 6 301 2 30X1 

HLgfalncmtw 6 92.65 92.65 

Dn Accam .. _ 6 9177 99.77 

North American. 6 121 X 12X5 

Total BJfSw Date. - k 239 7 239.7 
Do Aram. _ ... k 34 L 7 341.7 
Tatar Bar IISU he .2k 150X 1501 
DoAccum ... . 2*j 167 7 167.7 
StenHtaltf^.Lk 11Z3 <1X7 
aVirewilUSGwxy..i 58 68 58 68 
■ larestment Mar-aow Grew 


341.7 

1501 


UK Growth. 


72.18 73 00 77 45 


70 76 


taectelSHs 5k 1 342.4 343.2 361 

FWdteSdNtfoM* Ptailsa fotfafl+l 


35.20 -003 
30.96 tOO* 
75 71 >017 
368.11-L40 


7 American _Sk 1Z8.0 URX 

6 AmerSpec Sts -..Sk 102.1 1027 


Cask Xk UQ3 1100 

faroero.. 5k 20LX 203 9 

2992 Emm 5k 1713 173-2 
CM & Fired b* .5k 93 53 94 83 
Giofaal Q wro UWe Jk 13.87 15X2 

Income Phn -5k 112.2 114X 

Japan Spec Sits ...5k 1120 114.0 

Japan Xk 1283 13 67 

Um) 3k 12D7 1223 

Sooth ust Asia —5k 1591 1626 
Special Sits 5k 1264 1213 


126 J <05fl 
1014 -020 
U8-1 nun 
2172 4)80 
1043 4J«0 
101.0 -QJO 
10LX-070 
12XB -0 23 
1215 -L7B 
11.76 -1.74 
130X -0 10 
1732 +040 
U7.7MJD 


M 16 -OM 7X6 
50.89 -OS 242 
1133 -0.4 7 25 
I44J -OX 0.43 
83 8b 40.01 3X3 
160 49 -021 020 
130X — LS 0D7 
76 10 +015 0.97 
64 46 -079 3-27 
135.1 -+0.2 0 41 
34.12 -024 2X5 
[42.72K2S&27 


■APR -Net Income rehwted 

Fleming Private Fund Mngt Ltd 02MJF 
31 San Street. London EC2 U2QP 071077,124? 
Flefu. Inc P* Folio ....OfSO 49 80.49 8241M)28^93 
FkfnCapp-fono...0ll215 12X5* 124.7 1 -OX B W 

Foreign & Colonial Unit Mngmt Q200IF 

Addtffi. PO Bn 200L Brentwoof. Essex CM13 IXff 

E wita Wl027 7CT30) Deal 1^0277 26LO10 

Esnusol* 3 1032 1032 I10X +02 1.09 

Firtein 5 123.1 123.1 131.4 -L6 D.49 

nritataksJtfrM^Zk 1X3.1 153.1 160.1 -2X5.85 
n*e*ta NtJteM- 2k 145 X 145X 1520 -22 585 
O^Mgakrem^^ .3 62.84 62.84 67. U +304 X8i 

UK Growth 3 74.48 74 12 60.13 -OJ? Z.81 

UKlmome 5 103 J 103.6 UO 3 -0 5 6X3 

US Saaallar Co's _ 5 101.7 102.9 110.1 +0.410.08 

Fir Fonliaw Watson see Marihoraagh Managed Tst 

Fmmliiigton Unit Mngt Ud (1200IH 
155 BUtanate, Londpt EC2U 3FT 071-374,4100 
Amre smllr CoS* .. 5|211 3 211.3 224 7|+0Hto00 
<Att»n Units)- . .-.X 215.9 215.9 229.61+0 71 k) 00 


Handms Unit Trust Managers Ltd QOOOIF 
Admin. 5 Rayfrifh Rd Hunan Breetweod Essex 
Enquiries 0277227300 Duliog 0277 MOM0 

AmerEqeTtytoc. .5 55 76 55.76 M 16 -0.04 7X6 

Canadian 5 47 06 47.96 50.89 *0S 2.42 

Equity Income ...5 105 6 106X 1133-0.4 7 25 

Ecropran .5 135 0 136.0 144 J -OX 0.43 

HighteBm 5 78.83 7083 B38b+aOL 3X3 

hZJSVMJen .- -5 56 56 56 56*60 49-021 020 

Japan &Fv East.. 5 1231 123 1 130X -L8 007 
North American . .X 70 46 71.72 76 10+015 0.97 
RroMery & Assets . 5 6140 61.40 64 46-079 3-27 
SczindJiBYtan .. . .5 126 6 1Z7X D5.1 +02 0 41 
Smaller CompAnle . 5 52-Oa 12 C6 34.11 -024 2X5 
UK New Generation _ _ 5 40 lb 40 16*42.72l-U9U7 

Henderson Unit TO Mngmt Ltd U200IH 
PO Box 2003 Brenfo cofl. Eart CM 23 1XT 
Enquiries 0277 227300 Deaf *g 0277 610370 

Fanutr Hentenca _ 5kJ 586 58 6* 62X2] +337 0.23 
FarSfy of Funds. 5k* 53.6 58 6* 62.471+0391X81 
UK Fatal 

Spedaf Sits . . 5k fea^l 2C521 220.46 -00b 2 02 
(Acemn Units) ... 5k ES 33 299 33 32X45 -HL25 Z-02 
Income & Assets 5klM624 148X4 158.68 -G55 5 72 
Fractal _. 5k E» 97 176 97 186 88 -Q* 3.31 
Betof Britibh... 5k 146 06 <606 49XiK>Xtl3X3 
Hlah I ncom e Fatal 

Sacomc&Gwth 5k to 32 23332^217 70pM5b 29 
(Acccm Uni &} . . 5k *57 61 457 62*410 16 -i.nfe.29 
Hltai Income . 5k 26138 269X6*289 44 -0®t_56 
Extra teumr . .5k 2373 2373*253 45 -065^21 
Smaller C mDI* . 5k 131 H 139 « 153 11 -OVfc 10 
Prof A Gin .. .5k 40B9 4D 89* 44 lb -Oil 11281 
Fired Interest ...5k 46 57 46X7* 41 52 k 07 1 10 85 


681.9 -X2 4.40 
646.7 -X4 5.68 
>214.0 -50X68 

280.9 -02 6 82 
280.9 -02 WSZ 
3*3-6 -KJX 0X5 
48X0 +0.4 0X5 
53X0 -0.9 4X7 
54.70 -2X 4X7 

Extra Yield X 340X8 3466 36fa5 -L4 6J» 

Uram Units) 5 550.92 865.1 115 7 -XI 6X0 

Far Eastern 5 *1798 2200 233X +3.9 0.10 

Uota Units) _ . 5 (75.99 279X 215.6 +60 0.90 

Fuad of tire Tfti 5 S8X73 389 4 41X8^6 3-21 

CAccam Unite) _5 660.-7 664.0 7022 -66 3X1 

Gewral . 5*3630 9363*9903 -02 <JB7 

(Acorn Units) 5 2Z3U6 2224 7 2352.6 -0.4 4JS7 

Gilt Income 5 5322 53X0 S5.10 +0 7 iXUb 

CAccam. Unttd 5 107 09 1(77 X 112 4 +06 lift 

Go* S 40 JJ 4X10*43X0 -OX XX7 

(Accam Units) 5 45X3 46 <0 49X0 -OX XS7 

ff^taccmrerCaV-I/ ^ 5 21 12 21X0*2270 +0.1 6 63 
ttmUrttaftOO-D.S 68.06 68.9 7340 -OJ bX3 
lntl GrowtMQD-l) . 5 50.71 5080*54.1X1 +0X LIS 

McEwnDnttartCMJ.S B5.45 85X0 9X00 1-15 

UBitaJoaafllK. -X 69X6 70X0 74,10 5uZ3 

CAccam Units) 5 83 47 84X0 89 00 523 

JattaAGsaOD-D-X 42.83 43 .00 46.00 -OX 0.00 
(Accam U*lSrtG0-U . 5 45.16 46X0 48 8099^30.00 
JapwSiBaUerGas..5l43 07 143 7 1520 -L2 0.05 

(Aramltalld -5 144.07 144 £ 133.1 -XI 0 05 

UldUDd 5 M3J2 964 0 1026.7 -3_2 X22 

lAcCam Units) 5 2 Wk22 2704.9 2880.7 -2.9 52Z 

Pcfdonn ...2 73143 73X5 74U8 -0.1 5 06 

AKOvaryt(20-47 __.S 30 01 30.60* 32.4 -12 4.99 
(AttwnOrAsmZfi-U.S 43^1 4420 4fa.70 -UJb 4.19 

Snood General 5 979X1 97966*1035.9 5X4 

(Accam Units) 5 B»a) 2159.4 2284X ... ^ 5X4 

SmahreOsfQO-l) — 5 5X19 53.40 56X0 -2X 4X1 

(Aram Units) 5 87X1 9X00 96XC -*JQ 4XL 

TreStev 5 1X2.93 633 0 669.4 -22 521 

(Aram Units) 5132173 2100 7 222X5 1-7.oB59 

MGM Unit Manigm LtdCz) QOfHUH 

MGU Home. Heese Rtf, Worthing 

Dealing 02772610KL EnrD9032M63X 

High lucorer 5 259.4 2640 280.8 -0 J 725 

(Attain (Mts) 5 381.9 388.7 413X -0.4 725 

UK Growth 5 309 9 3262 336-3 -OX 4X8 

(Accam Untts) 5 352.4 351 X 332.4 -02 408 

■ntEanterGeh 5 54-36 54X5 58.03-02X67 

InU Band -..5 472* 47 84 5027 .... 8.64 

Special SHs.. 5 28 61 30.79 32.75 +0C X36 

North American 5 60X1 60X8 6423 +02! L49 

Earopean Growth .6 50*) 5068 53911+030X8 

MLA Unit Trust Management Q2001H 
1 Sesucro KseSq. MaldGcre ME14 1XX 0622674751 

Corral - ..6 40.71 4X73*44X1 -023 388 

Incorne & Goth ^ . . 6 60 96 63.06 67.DKX3 4.il 

Jrteraa-Jaisl . ..6 64.91 b6X5 70.10 -027 L« 

Gill -.-6 2X61 22X1 23 00 -052 9.94 

Earapero 6 4885 50.44 53.66 +019 DXO 


ImraoncfliT* ._ 5k|51.13 5X93 5SX7H0K 
SawUreOttH J5k 22X8 22XB 23 9* 1*0 &1 
SaxtalFctartS^l .Ski 2422 24.22 25.73 - . 
^nUtas)t4-l ^5k 126.40 2640 28.041. - 

teSS&ES^-Sk 59 XB 
Jtecra units ~Xk 64.41 64.49* 68X2 
OnsStahOriBHl^Sk 38X5 38 85* 4X88 
atem g e dtaapt— Sk 7X30 7X30 76X3 
ftmtaainnTaH 5k 6X1« 61X4 W-31 

UK Growth Sk 42.43 42.43 46 081-020 

ffitfiimmehrob 

CnMxu _ — — 51X2 — . . 

Extra Income — ... 5k 75X1 73X9*80.63 -02J 

Gilt --Xk 22.44 22.44* 23.67 -002 

CoanwG Growth H _5k 33.71 33.71 36.06 ^13 
Prefwrow Shares — 5k 15.82 UK IfaTO -004 
UK Income 5k 262.9 2629 282 4 HU* 


Ccon>xjStei4-U_5k 37J80 37X0 
FteraWSKtaUB — 5k 44.43 44 45 

GaMH Sk 40.61 40J69 

Accam UdtsH Sk 42.74 4Z.74 

IttILriSR 5k 1964 MM 

Property Shares.— 5k W.9B 59.98 


403^ 

*722\ 

43 64 

45^3 

2D 66 1 

63.721-013 


Arewteta Growth H- 5 k 34.01 34.01 36X8+0X5 

BSSraUreCcsN 5k 7332 73X2*77.90 tOM 

(Assam Units) H_Sk 74X0 74X0 78.73 *075 
AmaralUw Growth _bk 43.91 43.91 46 82+026 

EaracaPxriH 3k 114 J 114X 122.8 -OJO 

(Aram Units) H„. 5k 115.7 U5.7 124 4 -020 
EcrcS-T*lrrC*.-.5k 23.16 23X6 24X5 -OJS 

Far East 5k 9005 90.05 95 b7 -041 

FreaX Growth H.. 5k 54X7 54X7 58X6 -0X5 

Accam UattsH Sk 55X0 55X0 59.14 -015 

ftayCagd(hfew_5k 33X5 33X6 35 63-052 

ktl Growth 5k *129 4X29 44.11 -0.06 

tetl Rworero . 5k 30-61 30X1 32-52 -053 

Jjpwi Pwf to-D K. 5k 35.77 35.77*^07-0 47 
AaaaDsima-UlL.Sk 35.77 35.77 38.07 -047 
JeraStaHwCtoH — 5k 37.60 37 60 39.99 *003 
SscwrevASEUli_5k 6000 6a 00* 64 34 -0 10 

AraraDritsK 5k 60.08 6008 61.42-0X0 

SEAttlH 5k 150 6 Z50X Uail-iJO 


GMaMncMK 


SneT.xB 

3kl 


64X5 64 35* 69X9 
42X0 42X0 4482 


NebtreGat&FI - 2164.71 64.71 

iroittflDS— 5k|lfl5.7 105.7 

EramAcc 5k 1 107.7 L07.7 

Exempt 3k 11112 1X12 


2164.71 64.71 fafeXQl-OQll 10 


113j 6__ 
1157_ 
125 aHu 


L„l: 


58.03 -0-2 1.67 
50Z7 .. . . 8.64 
32.75 +0GE 1X6 
64^3+02! L49 
53 91I+C33DX8 


67.09 

70.10 
23.00 
53.66 


Amreicao .. 


.6 33.01 3325*36 01 +013 


Emreih* Ukts^. 6 38 00 39J1*4L90HLQ& 
UK Smaller Cos .. -bl 11.13 20.76 22.G&HJCZ 


. 5k 203 32 23332^217 78 -Cfe 5 29 
. 5k *57 61 457 62*490 16 -LT3 
Sk 26958 261X0*289 44 -0»fe_36 
.5k 237 X 2373*253 45 -065 721 
. 5k 139 99 139 « 15311 -0U b ZO 
.5k 4Q Bl 40 81*44 lb -0X9 1281 
..5k 46 57 46X7* 41 52 HI 07 1085 


Global tacJLGwth. 5k 1 66 63 66.63* 71-18 WJ 4 - la 73 
Ittematlonal ... 5k D1U6 19Mb 203 21 [-0 nil 26 
Global 6 wrb 5k 171X4 79X4 84.921+0 44 llXS 

Omrei Fwwb 


UK Smaller Cos .. -6 19.13 20.76 2Z08M3C2PX9 

Safety First 5k 2202 22-58*24.021-0516 SI 

G+ofai) PEP 6 J 23X8 23X8 25.001 &O0 

Malddn Unft Tnst Managers Ltd Q4003F 

155: BcnJphSt, Usdsa EC3A 7EE 0312266066 
Llaldon Gffirrar ..77X1102.4 1024 105X1. .. 5X3 

ManaUte top PLC Q200HI 


Sz Goafs Way. Su* 

GiR £1 Fwd lot 5 

Growth Units 5k 

H+gb Income 5k 


roevtaxe Dulap'GJ, -256, 
_.5 1255 1255 1320 +02 
5k 1X0 5 Z3ZX 140X -02 
5k 151.7 161.6 171-9 -0 j| 


fares 1772 -256. 
132.01+02E 


Australian . ... . 5kftl4 » U4 19 I22ja|-0ia 
Eurapsn 5k®4 88 334 B9 409 67WDZ 


Ewnpran hom _ 5k 
Eirt> 5nul1 Cos . Xk 
Howg KoAg .... ... 5k 


54 80 J34 83 409 67 
63 7 637 67.92 

35 75 135 75 144.72 
733 733*78 31 


50.73 

39-ZSl 


2247T+0M 


(Attorn Units)" ...—X 215.9 215.9 229.61+07? 
AmerTamnd, .._.5 2362 236 2*25L2|+3 10 
(Accxan Units) 5 245 0 245.0* 260 61+320 


Japan Trast 5k 1175 7 175.7*l£b 99 -3JX 0.00 

JanmSoceUi SKs ...Sk [177-69 177 S? 109 J -261 D.QQ 
StaR of the East- 5k [44 98 44 98 4802 -037 065 


(Mdnc5mllrCtes 


Z1 U7 21 146 SbHLill 


Sinraore&U’va. 5k 151.12 59.92 64.42 

Mmfti Inurinn It l«« 1M1MU 


(teNttlTM 5 252.4 252.4 

(Aeeadi Units) ..5 324.2 324.2 

ConU Smite Cm.. . 5 47X3 47 77 
(Area* Units) ..5 4733 47.77 


268.4 <0X0 
344,8 +010 
50X5 +018 
5055 +0J8 


.511005 102.7*109.2 


(Aram Unit* 5 1S7.8 161.2*171.4 -030 


EnmpMrt^ —.5 109.6 110.4 117 4 +020 

(Attain Unit* „5 1U2 112-1 119 2+02) 

Extra frame 5 253 8 251.5*276 0 -490 

CAaMUnH* 5 3173 324.5* 345 1 -UA 

Financial 5 61X7 UX7 65 28 +012 

(Accna Un/tsJ .^5 62.78 62.78 66.78 +0.13 

totna t Growth .... 5 175 1 176X 188.0-010 


North American 5 k 
Amer Smaller 5 k 
A nwr Re t ovt ry . 5k 

HJ*> Income F. . .2k 
SmaJIre Q&F._ ..2k 
Enrapr+n F . .. 2h 

Japan F 2 

North Am uuF ..24 


5k 051X3 15! 13*160841+041 1.12 
5kR?.99 47.19 51 5*H)Jlk>.Q0 
5k 015 7 115 27 122 74 MLi] 0K 


L74J1 17411 18263 -2.03 
161 fa5 16L65 173.15 -2 51 
167 12 16712 273X+004 
\7 <23 174 23 180.71 -272 
LG364 103 14 107X2 +046 


Uttwi UdH* 5 3173 3243*345 1 -LW 6JJ 

Financial 5 61X7 UX7 6528+012 134 

(AflnemUtffd— ~~5 62.78 62.78 66.78 Kill 1X4 
kocome& Growth.... 5 175 1 176X 185.0 -0<*> S 50 

(Accam UnK* 5 212 ? 2142 227.8 -UO 3X0 

InU Growth X 201X 20 IX 2143 -6X0 0X0 

238 0 KUO 0.00 

Jtata&Gta .5 167.1 L67X 177X HLW OlOO 

(AorenUnta) 5 168.8 16*9 1716 -LW 0.00 

Hiaif* Pnrt/dla he .. 78.70 7*70 8*84 -0(b - 

(Attain Units) 70.70 7*70 B2X4 -aiB - 

Monthly Inara 5 127X5 1273 1353-0^)5 94 

tonry 5 196X 19*5*2090 +040 L77 

(AarenWio) 5 2ZS.9 223.9* 23*1 +090 1 77 

Smaller Co’s 5 50.44 53X6 56.54 -001 3.71 

CAttam Units) 5 52.10 55 75 51X0 -0013 79 

Gilt Gwth Inc 3 5*23 5*26 53 B7 +0JW - 

(Accam Units) 3 53,25 53 28 54.12 +001 

GJItlreJiw 3 XLX5 51X7 53.16 -0X1 - 

lAttamUrrttsl 3 54.15 54 17 5584-001 

FF oi mqly American and General Tran 

Robert Fraser TO Mngt Ltd QfiOOiF 


.3179 06 79.0b 82.06 


terafil Growth.. ..5 1751 17*8 

(Actom Until) 5 21*2 2142 

Irtl Growth 3 2013 201X 

(Accam Unted 5 223.8 

Jan&ta ^.5 167.1 1672 

(Aoren Units) 5 168.8 16*9 

Haif* ftrttaln lac .. 78.70 7*70 

(Attain Units) 78.70 7*70 

Monthly biam 5 1272 1272 


Global Tech _ . . .2179 06 79.0b 82.061-001 H 60 
Pacific Earnm F . . SCfll 07 Z4L07 250 J7 -OXJ 1 S3 
Gnort Tit F 2k *45 52 45 52 48 551-00315.29 

Hill Samuel Unft Tst Mgvs Q200)H 

NLA Tower Adribaombe Road. Ocvtfon 081-686,4355 

Bntlsh 617*89 72.89 77 15|-04feb 45 


H191 Yietfnn Cil _ Sk 5868 58 63* 6L 83 +00! 19.86 

Inti Growth 5k 14*8 151.2 160.9 +0.1WX5 

UK Smaller Cos ...5k 13*3 13*3 241.0-0X027 
RorfhAmrerait _ 5k 99.01 10.44*96 21 +0770110 

Far East ....5k 11*7 1H 0* 136.6 -0 9W.D0 

European 5k 6513 66X0*70X2 +0X2 B.H 

P* fella. 5k 47.64 47 M 50.73 -0 Q5U SS 
Japanese Growth . 5 k 3b 80 3686 392X1-04510.00 

Marks & Spencer Unit Trust Ltd 0200)F 
PO 8os 41fl. Chester X. CH99 9QG 02446^066 

Pj&SIcvP'tate 5k 109 J 109 7*117X1-020X6 
Do Aran ... 5> 1X36 U4 0*122.9-02^X6 
UK StlFfoUo ... 5< 97.79 98.74 1053 -02031 
DaAccam 5% 99.5B 100 6 107x1-020X1 

Marlborongli Managed Trust Q630)F 
57 Victoria Senary Boftnf BL11LA Q2D4364842 
rjaaaged Ta 3)45.11 4633 taXir-JTfeXX 

Martin Carrie Unft Trusts Ltd (0905M 

46 MeivllleSk Edtahxcfa EH3 7HF 0ba.1BL-Z20 4124 
FarLstPa^Sb-^Sk 2X02 1112*118.6 -0.7 0X6 
h*ra&Grawtli...5k 60.93 61.B7 65.67 -0X3 5X2 
Eramata). ... 5k 6699 fa7.68 71.84 -02 0^2 
Nth AiwIcsb (* . 5k 3527 3527* 37.44 -C 09 LOT 
li* GrowthM9-l) .™5k 64 46 65.74 69.78+0X3 0.72 


hr a taster Fred ree Wttanr ta* Vatae Ttt 

Morgan Grtnfen Unit Tst Mgvs Ud Q000)H 
20 Ftestm Cteoc. lacrfon EC2M llTT 
Oesferx: <m- 3260526 Engoirtes; 071-8260123 

AmericviGw!h_5k 1ZL8 1232*131 6 +L1 121 
EvcraaGwth-^5k *M 1 24*1*264 6+0.9 0.00 

1=11 Gw-h 5k 157.0 157 J) 167.4 4*6 *00 

UfC Eijnftj Ice 5k 1162 1175 125.9 -0.4 460 

UKlCnUjAtt 5k 12*8 3263 13*4-0X4 60 

UKt*Trac6erlfiC-5 1163 1163 12*3-05X80 
UK tad Tncftar Acc . 5 12DX 120X 128.6 -OX 3X8 
USEgfcJTradrefac.X 126 5 1263 1342 +OX *30 
CS Ec I* fader Ac 12*9 128 9 1368+04*80 

Japan Track* 5 6486 64 8b 6881 -LX *00 

Aslan Trtare 5k 9b.b5 96.65 1033+0X000 

Managed lac Xk 1003 10*5* 108X -0.9 2X6 

ManagwlAa . ...3k 101.2 101241088 -02 2X6 

CaGiks 0 - 

Cash As 0 -I 

Geoffnar Morlqr Unit Mgrs LU Q2001F 
4Tem=?r Place. Lccdqi WCZR 3HP 071-8367766 
Eremcr.UcitTtt_.4l mi 1115 U821-L8f2b 
EseStSe^rCes-. 3k 13268 33*7 356.l|+02l 14 

Mdrr*y Johnstone UT Mgnit QMOW 

7 WettHlicSt, Glasgow G2ZPX 03 

Acme r5 65 12 6840 6981 

Sn-BfBw— 4 58 43 50 43 61X4 

Amenoirltxcrev _.5 1156 1156 122 h 

Ec&ty Income 5 84X5 84X5*09.83 

fcrawro 0 62 j62 6*62 6857 

FarEastas _5 126.2 I26J*X34X 

SmaJter Cos 5 5*20 5*20 55 7% 

Ctyctata.. Sk 48X6 48X6 517Q 

(Ppitiaj frame... 5k 41 93 41.93 44.42 

UK Growth 5 7144 7183 ^ 




m 

V i r rl sri >|.\1 


im 


: Growth 


7144 7183 


KFU Mutual Unit Mngrs Ltd Q400)F 
Admin: 5 tartetah Road, Hotum, 

Eaqaines 007*27300 tallng 

Avrei EosUr H 6185.05 8649 9*01 

NM Unit Tmt Mngvs Q200W 
T5e BUt ta Crettre, Wort h Haitaar, Portsmchith 
■tadlkK 0705 372222 Dellfatt 070531 

Amerionf 5k 1 29 66 29 B4 3LB2p0ffl 


American V 5k 29.66 29 84 3182+008 

!AccmaUc»&>9..5k 3139 31X9 33X9 +*09 

AcstrafbflV 5k 1696 170 6 183.0 ... 

(Actors Units] 9 .. 5k 289.1 191.0 204.4 

Csecstance 5k 49.17 5013MS341 -Oil 


14*0 


1ml Growthf(9-1) , 


NLATowreAddbmmb 

British 6 

CaufajJ 6 

Doltxr 9 6 

Dudo can 9 b 


6 127.6 127 6*136 4 -0X260 

. .6 209.9 204 9 224 4 +1 2 L 32 
, . b 184.1 184 1*196.8 40X0 00 
. -fe 163 2 163-2 174 9 -0.7 *04 


Inti GrowtJirt9-l) 9k 64 46 65.74 69.78 

UK Growth 5k 53 34 54 84 58LZ1 

Inti Iran* 5k 53 X* 5*87*56.12 


29 Albemarle St London 
Growth Ta Oil 


rtWl 

13*1 13*1 


Emoron 9 6 184.1 18* 1* 196.8 +0X 0 00 

FirEattl b 163 2 1632 174 9 -0.7 *04 

FHuncia 1 6 49*5 49*5 526.7 -4X 3 33 

GlMAFadlmlnr . 4 21.19 21 99*2*84 -002 10*1 
HtaiYWd ..6 91 Bl 91X1 98 19 -030 6J3 

htedme & Growth . . t> 115X JX5X LZ3X-06 4Q3 
imrewUaiulf . ...fa 157.1 157.1*1680 +0 1 Ufa 

Japan Tech 9 6 70 40 70.40 75 21 -062 0.00 

JraneOeKralV.Xk 142X 14*2 15*0 -1 4 0.00 
NatEtroomcrel . .. .6 53.23 53X3 56.43 +037 2X8 

Portfolio* 6 53X7 53X7 57 08 -012 223 

S ratty.. 6 245 9 245 9 2621-1.1*81 

Smaller C« 6 94X5 14.55 101 1 .... 2X5 

SpreUlSfe fa 13*0 13*0 I4L 1-0.6 3.25 

UK Emerotra Co'S ...6 31.28 40 66 43 «8 -401 2*0 


Enwroing Co'S ..Xi 31.28 4066 


071 991V Un kJTKTqinqCO S ...6I31.ZB 40 66 

SlTrllX* US Smaller Cos 9.. .6(31X9 31.93 


15*0 -1 4 
56.43 +037 
57 08 -012 
262 4 -1.1 
101 1 

14JL1 -0.6 
43 48 -a(Q 
74 14+0*8 


FHanfs Provident Unit Tmsts QOOOIF 

Castle street Salisbury. Wilts. 


Dniliin0722 411411 

FPEtaltrWtt 5 

Do Accam S 

FP Cm Gth Dftt ...5 

Do Aram 5 

FP Fired tel Dht.... 5 
Do Aram -5 


Admlir.07c2 41 
r.76 290*8 308 Bl -0J7 
2.42 537 JB 573.36 -631 
U1 107 B3 114.71 -009 
1X5 108X8 115X3 -OJO 
1X0 108.03*21304 -DU 
160 156.45416486 <11 


FP Nth taw Dlst . M 5 

Do Aoavn 5 

FFfacBttlq Dtet.^5 

Do Aram 5 

Stewanfcbfp Dtst .... 5 
Do Accam 5 


0eaUog:O722 4U4I1 l Admlir.OTZZ 411622 

FP&tatrENtt 5k87.76 290*8 308 81 -017 3.H 

Do Accam Sp*42 537 JB 571X6 -031 3 19 

FP CmoGth Dttt .... 5DQ6X1 107 S3 114.71 -009 036 

Do Aram 5p7J5 108X8 115XJ -OJO 036 

FP Fired fall Dht ....5 107X0 108.03*11304 -OM 7X6 

Do Aram - 5 15560 156.45416486 -Oil 7X6 

FPbUl Gth Dttt 5 66.46 68.01*73*9 -034 D 64 

DO Accra.- .... 5 61.47 (^68*74X4 -QJ+ 064 

FP Nth Awier Dht .- 5 13*54 13*fa6*14L13 +OJ4 *35 

Do Accam 5 13939 139X1*14841 +0X4 L15 

FFFac Baste Dtat .^5 ZD4.48 207J5d22DJ7 -L47 012 

Dp Attam 5 206*5 208.93*22*27 -L48 0X2 

StewantWp Dht .... 5 34666 25146 267X1 *45 

Do Accam 5 77*00 27738 214.98 _ . *45 

Stwttfe*ptacDHI.._5 5*66 54X2 5768 +002 5.05 

Dp. Acca m ..... S 57.68 99X3 63X7 +00) 5.05 

NAmStwtaroDtst-5 6060 60.77*64.65 -00 b OAT 
DoAcoan 9 63 19 63X7* 67.41 1-0 toB.4 7 

GA Unit Tnret Mngrs Ltd GLOCMUH 
4 Melville Crescent Edlrtaanh. OJ 

fill — 5 177 J 1B0X HI X 

Cash A Ik 50X7 50X7 5lX3h*fi2fl364 

Groan ForttaAn ^ 5k 51 43 5*43 54X2^103^.46 
team PartfoUa 5k 48 63 48X3 51X5l-02bbJ3 

GT Unit Managers Ltd 0200)H 
901 Floor, 8 Dgwnmire Sq. London EC2JUI 4YJ 
071-283 1575 . Dcalloq-07* -6261431 

UK Capital One}.. 5k IMS 20 MS 20 155X01-0401*27 


Key Fund Mtata gen Ltd C2200JF 

35 Fountain SL Mandrestre M22AF 061 236X362 

EtatrAGcfi 5 S7.1S 57.18 60 8J -0X13 78 

Income .5 87X0 87 50*93X9 -0 4 5.70 

Gilt & Fired Im 5 65.06 65 06 60X0 -002 10 IX 

Htetwr frame . _ X Life 00 13050*1+6.90 -0.4 7J4 

Mmailxmal 5 75.47 75.77 SI 47 -0J1 3.46 

Smaller Cn-S 5 55.97 56.97 60 93 1+0.43 0X3 

Kleinwort ton Unit Trusts (140DIF 
10 Friichaich Sucel Loudon EC3 
DuIkOW 528525 Admin 071-623 8DQ0 

tataswTresta 

Extra Income 51* 48.88 49 82* 53 001-430^61 


(Aram Unite) 

bill YWd . 


48 88 49 82* 53 00M SB 
55 JJ) 56.15 59 731-031 
1001 ) 00.1* 106.61-01 


(Acoati Units) . 229 6 229.6 24*4 -03 

Global Income .. 5k 1628 163 6 174 0-tGJZ 
(Accra lfaitsi ...5k 3 132 314X 334 6 +0.2 

riWhYWd 5k 116 4 UB fe* 12fe 2 -1 0 

(Aram Unlisi . ..5k 27fe J 280X 2<+&2 -*5 


Htb American (J . 5k 35*7 35^7*37.44 -CO? 1.40 
1ml Growtht<9-1) .™5k 64 46 65.74 61.78 +0J3 0.72 

UK Growth 5k 53 54 54 84 58-21 -OG5 296 

InU Insane 5k 5*2* 5*87* 56.12-055 6-18 

High He* 5k 48X5 48X4* 5L84 -Oil 6.43 

Ctaiuei 5k 1*77 13.90 19 68 6-08 

Japan 5k 41 67 4! 67 44 JO ML 41 T - 

Mathewn Unit Tract Mutagen Ltd C1200)H 
Admlr 5 fonrtanh Rd, Huttni. Br en tw ood Essex 
Erafater 02772*7300 Deallra 0*77 261010 

5E Asia .61X4.91 55X6 59. CHm 92 

UK Growth t(*-U-6 67 36 68X3 73.62 HI 270X6 

UK High Income. 6*3539 35X9 37X5H)J1SJ4 

Mayflower Management Co Ltd Q200)F 
No. 1 London Bridge. Uiedon. SEl 90U QS138U598 

Income 5 340 i 340.2 3bl.4 -*8 5 09 

Gtebalbw 5 4718 47.10 50.19 -01S 407 

Bm Leaders . — 5 261.1 2619 2786 -20 408 

lttl Laden 5 14*2 14*2 131 X ...-.1*91 

Medical Invertmenb Ud Q100IF 

1 White Hart Yard. UniOfl SEl 1NX 071-407X966 

Health Food 5kl54J87 54X7 59 60MXSIX8 

Met cniy Fund Unaoers Ltd Q0001H 

33 Kh«s Wlllbm St, EC4R 9AS 07 

Americas Growth... 5 134 J 134X 143 J 

tteem U*HSJ 5 143.1 143 2 15*7 

American toconw . 5 37.25 37.25 39 72 

CAramUfllU) 5 48X3 48X3 5L43 

American 5mGos ....5 56.80 57 62 6L47 

(Aram Unite).. -.5 5738 56.42 6*31 
BriUsh Blue CMC. .3 58.17 56X4 6*451-0X4 
(Accun) Unite) 5 6*46 6*87 67.06 -OJO 

^ w ta Wt rowfett aw mom.m m—mmj^rn wel 

-IQ if 

JD15J9 
JO 10.65 
j 65 
u78 
.78 


(Accra Uchsi — 5k 50.17 5116 5545 

Enrestao 5k 163 JD 166.9 178.0 

(Aram Units) 5k 1743 1763 I86 0 

Ereralmc ...... 3k 65.46 66X5 7UD2 

CAccam Units) 3k 8AX2 85X2 91*7 
FmEtaGtitaf _3k 14*0 14*0 1513 

Gl'. 8c F.l Jk 4836 4836 5L40 

(Attam Unite) 5k 95 U 95X1 100 6 

GedCW 5k 3625 36.75 39X1 

(Aceum Unite) 9 .5k 39*3 39.77 4*76 

tame Sk 48 2D 4820*3141 

(Amn Unfed 5k 1273 1273 1357 

lotal. 3k Z7X8 Z7X1 29X3 

(Accra IMS).. ,.5k 38.99 39X1 4LI7 
JaaSnaltw(tai«_3k 424.4 429.8 458.4 
SroklUtestaV_3fa 133.9 137 J) 146.9 
(Accra (teds) y. 5k 139X 14*8 1531 


(Accra Kits) — 5k 50.47 5116 

Enrestao 5k 155X3 166.9 

(Aram Units) 5k 1743 1763 

Ereral*evc ...... 3k 65.46 66X3 

CAccam Units) — . 3k 8U2 85X2 

FjrEJKGttfcxf _3k 14*0 14*0 

GI-.&F.I Jk 4636 4856 

(Aecan Unite) 5k 95 U 95X1 

Geld 9 5k 3625 36.75 

(Aram Unite) 9 . 5k 31*3 31.77 


B lbO 
160 
L96 
1.16 
1.46 
146 


146.9 

1531 


Swtakrc^i 5k 31.23 3*43* 34X7 ¥357 L» 

CAccam Units) 3k 34X8 35.91 38.61 <08 L26 

Special Sill 5k 273b 2801 30 JJ 3.86 

(Aram Unite) ..... 5k 29J1 3020 3*47 0J6 

Tokyo? 5k 83.15 83X1 8869 -L02 9X0 

(Aran Units) — .5k H3.99 69.99 8958 -104 0.00 
UKEtalteV .—.5k 1347 1368*145.9 -090 4.19 
(Aram Umb) ..... 5k 23*3 2381 251X -UO 424 
USSnaBerGuV —Sk 55.63 56.96 60 9ll+a&Jo 00 

National PravfiM Inv Mgn LU Q4D01H 


rir 


a 




•■3 


3132 314 Jj 334 6 +0.2 4.60 
1164 1 IB fere L2f, 2 -1 0 623 
27b 3 2B0X 2^82 -*5 623 
40 16 4*08 44 77 «£« fe-23 
42 42 44.47 47 XI +2JLB b*5 
55 63 33 65*55 65 +aOZIlMl 


UKCtaEUlCAcd.Xk 

tea* in Sk 

bUnuU]ul M . 5k 

US kGcvwal^.^lk [57.41 57.49 
Amer Soto Site- Sk|80X2 8112 
tanUewal ..Sk™** man 
Far Cast & Gen . 9k 

Ewtaota «... Sk 

Gonnany .5k 


Hteq-07*-b2b; 

135X01-040 


24 90 234.90 Z40.60 
07 00 107 00 114 50 

|5e 30 20850 22*10 

57.41 57.44 fclJ» 
80.82 6112 06 76 
K» 00 409 00 W 10 
ifaflO 116.00 209.90 
404 BO 431.20 

tarmaoy .5k 107.70 107.70 U*50 

taUlaam 34.41 34.4L 57X0 

WT*MeS0ttSte-..3k 77.48 77.48* 8*87 

UK5tacSiti 5k 58 08 58.00 6*12 


30 *27 
« 5.96 
.. 0 10 
45 0j60 
82 D.00 
2B 0.00 
7Q 0 00 
00 0 00 
H 000 

28 5.71 

29 0.69 
07 1.00 
U L96 
13 Lib 
llbxfe 


Maunlteitel ...Sk 3132 314X 334 6 +0.2 

HWhYWd fax, 1164 1 18 fe* 126 2—10 

(Afiam UnJtJ . ..Sk 27b J 280X 2^8.2 -IS 
Stall On Dl* falj 40 16 4*08 44 77 
CAccam Uaitei . .. 5i> 42 42 44.47 47X1 +*XB 

CtaiArcm 0 55.65 33 65* 35 65 +0.0T 

Ctati Growth Trreb 

Anar Stair Cn 9 _ bh 62 82 63 31 67X3 +0 49 
(team Unite) 9. 5k 64X9 65.44 fa1.fa2 MLK 
iwUiAoerlcni- 5b 56.00 56.08 V? 6b *<U9 
'Accra Unite) 9 .5ly b7 66 b7.68 7*00+02) 
EardpNW Special 5fa 100X1 UUXl*10bX «007 
(Aram UnktsJ . 5k 10*2 102.2 108X *008 
Eroeaii... ...5k 1293 1213*1370+0.4 
(Aram Unite) .... 5k 1M.0 lb«.0 173.9 +OX 
Fund of bn Tst ...5k 27 HI 77 90 2160 -003 
(Aram Unite). . ,5k 3034 30X4 40 71 -0(& 


62 82 63 31 67X3 +0 49 0X7 
64X9 65.44 fel.62 ¥152 0X7 
56.00 56.08 51 fab +0J9 1 40 
b7 60 b7.68 7*00 +023 1.40 
100 Jl 10031* JLObX to 07 0 69 
10*2 102.2 Z08X +6 JB 0 69 


10*2 


Z08xr+0JB 


58.08 58.08 fa*12H107 1.00 
WtaPlrro9KAa m 56ISJ.06 53X6 57A1MLU L96 
GWttlPrtw5ecl».5(i 3*67 5*67 S6X4N013 Life 
Stair Cat Dh 5k 141X1 43 LB*46.14l-0llbxfa 

Garfmara Fried Manaecro (1200IF 
Gwtmore House, 16-18 Mo mm ie n t Street 
London GC3R8AJ 071-623 1212 

Doaita9l<atly30277«264421 

bmsur Startoa: Fmptaont 08OT289 336 
0JC6nwttThote 
British Grotah...,5k 30.79 

CtthTritt— 0 10310 

tatatatavOtt) , 5k 85X3 85X3 12.72 

Do (ACBIITI) - 5k 163X4 163 84 177.84 

UK Sri Ohm., 5k 13X4 93X4 1 DOJI 

UK5maiErCat_5k 97.13 17.13 105 02 M> 07 


(Aram Unite) .. .5k 30X4 

(rani Sk 23*3 

(Aram Units) . 5k 348X 

taUR'Camy 5k 121.6 

lAttuxn ifnttel . ...5k 14* fa 

Japan.. . 54 423-8 
(Araca Unite) .5k 4303 

JjpanescSoeclai .Sk 221b 
(Aram UilU) .. 5k 230.7 
Master Actura . ...5k 206 0 

Padfk 5k in. fa 

r Actum Unite) fak ZZ9J 
SmaflCT- Gos .. Bk 100.6 

lAoeam Unite) . 3k 1273 
UP Rprtj Growth . 5k 33.11 
(Accam untu) — 3k 5617 

PPP Income -3k 1 173 

(Aram IhiiteJ .. . 5 k 9.492 


Sk 27 10 77 90 2160 -003 
5k 30X4 3BX4 40 71 -0<& 
3k 23*3 2353*250.5 -1 fa 
5k 34BX 3533 375X -*5 
5k 121.6 1216 137.9 -OJ 
5k If* & 14*6 15JL7 -OJ 
5k 423-8 425 8 45*2 -3 1 


164.0 164.0 173.1 +0X 0 08 
27 10 77 90 2160 -003 *41, 
30X4 3BX4 40 71 -0® 246 
23*3 2353*250.5 -1 fa 3X32 
3«X 353 J 375X -23 3J02 

121.6 1216 137.9 -OJ L40 
14* fa 14*6 15*7 -OX 1 48 
425X 425 Q 45*2 -3 1 DOQ 
4303 4303 457.1 -33 0 00 
221 b 2Zi.b 24 33 -Z« O.Op 

230.7 Z30.7 244 7 -*4 0.00 
2060 206 0 2112 -OX l.Oi 
W.6 191.6 212X-l.bD.4o 
229 J 221.3 243 9 -1.0 0.40 
100.6 101.9 1115 44.4 *J5 
1Z7X 15*1 1413 +56 2X5 
33.11 3178 35.94 4U *57 
5617 5813 6X04+114 1X7 
9 173 4.77X019.865 *QH3 S.LQ 
9.492 9 516 10 21M03SXO 


Ctal* 0 101.2 10IX*101_3 

(Aram Unite)" 0 103 7 103. 9a 103.4 

Eirapm Growth .... 5 1H.2 1993*21*8 
(Accra UnUs).. - 5 21*0 222X* 22b 4 
EtfVDpean Income _ .5 80X6 80X6* 85.77 

(Accam Unite) 5 93.77 93 7atflO0X 

General X 37*6 377 2 40*4 

ttaunUoHs) 5 657 2 6653 704.9 

Gilt.- — .X 78 66 78 66*0*10 

(Accam Unite) . . ..5 1X7.1 U7JW123X 
High Income .... 9 4*71 48.91*5*26 

(Accam Units) 5 56 59 56.80*6039 

HWllmm X 40JF3 40.09*43 bO 

(Aram Units) .. _5 5*34 5*34* 55X1 

Income 5 113 6 114.6 

(Aram Uirfts) 5 1463 147.9 157.8 

ImemaUanal 5 217.6 217.6*3163 

(Accra Units) 5 365.9 365.9*410.8 

Japan. - 5 14*0 112.0 204.1 

lAaumUrtte) H .S 197.1 1471 2D9X 

Pacific 5 55 31 56 44*60*1 

(Accra Unite) 5 56.74 57.83*61X8 

Portfolio 5 57.70 57.81 faL75 

(Aram Unite) 5 6030 60X0 6434 

tarot en r 5 25*6 252 6 2643 

(Attam Uofesl 3 244 5 Z94X 314.2 

UKSaullvCD 1 i 5 45 27 46X4 49 J7 

(Aram Veits) 5I47J6 48.44 51.67 


48GncRftaRASt.EC3P3HH 0714234200 

N PI American Acc T ,.5 70.41 70.41 74XE3 T K “ 

KPIAswrittS DJstV...5 66X4 66^4*70 40 
HP1 Earopcro Acc —5 85.01 Sxi 4JL06 
NP1 Earqpeao Dttt - 5 84 49 84.49 89X6 
NPf FvtaseAttO.X U7.1 118.4 1260 
«9F» EM OSA 1-.5 117.4 118.0 125.5 

NPlO'rasAce 5 9467 Wi 1008 J. 

NP1 trv » DHC. 5 7473 74a 0 795.7 

N PI UK Act 5 477X 4813 5 125 

NPIUKD0S .5 2693 27*2 2896 

HP* W wide Acc — 5 71.78 80X1 W 75 
NPIWTwfdeDItt..- 3 76.10 77.71 8*67 

Newton Fund Mngis Ud Q200IF 

* London Bridge, 5£X. 071^074404 

Newton Income 6 [145.0 2483* 15e.0J-0XWX0 

NawtonOohal fe|Z3faJ 34*8 257X1^321*41 

newton Ccwcrtl 6110*8 1043 111.01-0x5X1 


74X3tag mk 

mm\ 

91.06 

89j66^H 

1260 

125.5^^H 


X 37*6 377 Z 40*4 

.._.5 657 2 6653 709.9 
... .X 78.66 78 66*8*10 
. . .5 1X7JL 117.1* 1253 
... fa 4679 4819*5*26 

5 56 59 56.80*6039 

X 40JTO 40.89*43 bO 

.. -5 5*34 5234*55X1 


..5 1463 147.9 157.8 
.. 5 297.6 217.6*3163 
..5 385.9 385.9*410.8 



Norwldi Union TO Managed 0200)1! 
PO Bon 124. 5U59 Row Ln*. Norwich OJ 

Master Thai 6194.49 94.49 100X2 

UK Etatyt 6 BOO 00 10 JJ<3 107.90 




61,75 

fa4X4M 

369x 1-0751 

3i4^tato 

49J7MP 
51.67HM 


5] -iuok.oo 

4|-W0)M 00 

ol-onnoo 

I-ojiB.oo 


;.th< lv, 4i^ii l 


11.72 


LAS Unit Tst Mngrs Ltd (lOQO)H 
93 Gorge Sc, Edfidwrifi CHZJJi 031-2254908 
Erapyan . . 5k 6042 6L79*b5.73 -OJJfilOXO 

Eatrahasme. ...5k Z1X7 ZL98*2333 +0X9 fa Ot 
FjrEiHt fak »33 20X3 21.65 -OM 1 

IflOOftwA Gwth . 5k 51A2 59.42 63*1 OJ9 «.10 


DK EmiHy J-W 25 F..-Z 371 1 371.9 381X1-1 

(Acam IMts) F 2 b29J! 629 2 645 41-018 

tawSm toEaii(y li .2 5Lfift 51A5 Miof-fin 
(Acearo Units). ... 2 5*06 52 06 53.401-074 
* C4*taB* Anaafal 

Merlin Jopitcr Unit Tst Mgn Ltd (0905)F 

197 Ki(sM$Mk LmMM SW7 lflB 071-581 SCO 

AianriCJnCap. - — 3 1053 1063 L15 .zT-KJ.4&M 

taewne 5 05.11 8673*9*26 «xi 

Rtanits Atom* _ 5 113.6 114 fa 121 .9+06 2.64 

SonlaJSHs.- 5 33.74 34.7b* 3fe. 97 ko 04 3.63 

International 3 5*87 5*07* 56.24 HU5 3.07 

Ecahror — 5 5802 59.40 63J9I+007IL9L 


UK Etafi/ laesroe -.6 9812 99.7 3 106.10 
UK Smaller Ws .,. 6 84.49 87.7CW13X0 
UK Equity Growth —6 9*58 94.01 100.01 

UXisdwTtattagtF fa 102.43 10X27 109X6 

tateraKionl b L58J6 UlLlb 170X8 

Eanwcsm .. 6 150 62 152X6 16*06 

PanEiFcjMaii b 94 09 15 Jl 

Nth American 6 111.12 12*09 119X4 

Nth Amer Stair Ob _.6 84X5 86.42* 91.14 

Japanese 6 76.03 76X2*81-72 

Pacific 6 129*1 130X1*138X4 

Swath East Aslan -. 6 (1125 113X0 120X3 
MenutmJ Bond ..6 88X1 8afafl*94 2fa 
GlK&Owmrtlbto-.fa 88.17 88X3* 95.97 

For PK Eflylta imr see EqftR Tnst faiv 

Peart Unit Trusts Ltd a000}H 
PO Boi 500, foerpr Wood. P o U rtoionrii PE3 (A 
Duitag- 0800 626577 EmaJrfe: 07331 

Crowlh 5 114 X 1167 12*0 -o_l 

CAcorni (Mta) . M -. 5 187 M 191.8 2D1.B -02 

&nm».« 6 180.1 183.4 1950 -OX 

Emsltf 6 19*2 183-3* 1950 -o 4 






Monthly hw*.. 


Pr*rip*Ttt . »•<»- 

Praline Unit Tst Mb** Ltd OlOOff 


gSSrS5^S I “'l^ 

f.Cnhal Gwrii ACC - 5k A324 v24 45 93 +0v 
DnSame 5? 4*78 42 78*4534 «3? 
SSSSAttir 5k 34X4 3434 3661 +0» 
SiSrae • ^.5k 33« 3310 3593 +02* 

rMr* 

BSStS-r* %% SHJS 


Hi 

rji 

m 

m 

r.lS 

feX8 

L75 - 
110 
LOO. 
LOO * 


Scntthh ArateaWoTIt TO Mgn Ltd 02Mm 


K^taWW* g ij/f 1x30 +0.2 DJI 

bte roatimwi . 9 \tOLT l«-7 Q25 

I 39 13 36.99*39.40 +L«C 1LW 

SSSlSte* I 111.4 111.4 11B7 -17 L67 

SSSS? i«s w3x iah ♦uEm 

mis 8FG U- 0BW49.WI1 


l^OSiVtaratSt-.G 
EouKyRKOme . 
EauUy TttfUD-L 1 . 
Equity SUM*. ... 

ftSSS&rr. 

Mzriuttalraam . 2 1 


ilmwGUHQ. *041204: 
6* 97 42.08 44.81 4)1* 
6 45.21 <6X7. 49.17 
6 54.06 5527 583b -0171 


30U^MgR«i. 

tB&jp-t || || 

57.7b 57.76 


57X6 57.76 


163 7 1+0. 4^0 66 

1570|tag&*M 

iai.o 
100 8 
64 ml 
61.40 


E^mmCrowth '.-fa fefl!« 68.99 

S:S ^ 

JcnSnMtli b 47.11 «7.fZ 50.45 

Mirnta 6 57.70 53-66 JJg 

MmMata.— W-64 

ItadiAmmn.^.* 54 98 55 89 59.46 

• On i swttrh. afiits wUI be tawd U bid price. 

MUM Britannia Unit TO Mgrs Ltd QOOOIF 
U Df*KStore5iaare, LoadoiL EC2M 4YR_07l-fa26 3434 
Call fret PtallcDeaitfq: 0800 010333 
bitemwdtavj Orelltg ; 0800 010733 


4fa 302 
08 0 82 
JB 96* 
460 
8 b 0.00 
21*42 
02 13 « 
IXD.71 


SiSSiSfi? - "' S77 W tHmbI” 

1 11*1 ii*. i im-i 

SKKESS? 5 1112 1112 

MHW?l£ata .3 BObO B0*M87^4 

sssstw 1 33^ ^ 



0Sa. 6 69.8! 70 79 75 39+CEH 

QTC0-1 .. .6 44X4 46X4 49X6 -02? 
Lnv . 2kbo*29 10239 1G4X8H02S 


Scattisb EnnflaMf Fd Mgn Ltd QOOOJH 

9A9?Ai rfmSfl Edlflttffnft - Q31-S0.1O51 


« 

hm 

L9&00 
0111400 
01 1 1400 

mUxii 

■■si 


1^7 

**iJI 

AM':; 


51X2 - . . !4J5 
80.63 -OX* b. bl 
23.67 -002 934 
36.06-0X3 4X 
lbBQ -004 123b 
282.4HLb0l4.98 


119.4 +0.1 

I0U -0-2 
6L71 <38 
71X8+0X6 0.62 
68.95 -1 » OXfa 
55.26 -824*0 47 


SF7VL21 

0311534 


SS3ic«ta"". 5 49-S 33^ 

SwtssEamUesAtt .3 44^ IZfg 

Swha EtaM* Inc . . 5 J3X1 g-BJ gg 
Wwidt Band Acc . .. 5 54^ 

MriwMc Da* tac .— 5 41X2 J9X7 52JS 
EmfralJroAsU Acc .. 5 L09J 1093 J}7 2 
Fmmlm Asia Inc - 5 109 3 10+3 117.2 
UKUaoe»naiAK_2 54.77 54.g 
UKRfcmvyDmii* .2 5ixo slot 5*B 

JSEib. ?S:i g| 

gsTBSte*. —5 g.H s?s 

Gold TrasifaK 5 49 17 41J7 5*70 

PravWent MntHl Un« TrtMff* LW WWjOH 

U9°r 

PM Income A Gth ... 5 95X8 95X8 1013 
PMNthAiMrGlh-.S 58DI 58 01 6L71 

PHjSal "i *2.ra Se *H I 

P1UI OvsHuCth .... 5 51.W 51.W 55.2*l-*2*l0 47 

Prudential Holhomi Unit Tsb LWOSMT 
51-W l! tort Hill. UtanL gMlCaagl- 0gL-«783377 
Matt Clkat Deiftofl OOT 0I(B« 
hi m im dtaiy _Pm1ng^080q 010567 

«s*5=ia3srjsaffi 

!SSS SSS -:t SS s | 

rtoIhorolntlSmC o.b MJJ 58^ g-gh 

SSSn>^S...h 80.16 83.3X JffflJJI O.OT 
HoJtanPjdfitMhts 6 47.44 43-tt 51.40 -00 226 
Hotel tawalw lac. .fa 3883 38.83*41.19 +0-GZ J85 
HofborvSmCos b 67.44 67.44 7 7 17 »J0 *J4 
itolboreSttcSite ..b 9*fad 12.68*99-12 -0J8 *76 
9854 98X4 lOSXlKSEw 

Regency Life Unit Trusts Ltd Q4OTIF 
35 Focmuhi Si Mrecfirew M2 2AF 061 236-5685 
§tSl)S!^..T|kMA6 60^ M.l7H«&3r 

British Growth .StJlSSrt 56.02 59 601-0X713X7 

Reliance Unit Mgrs. Ltd QMHD H 

Reliance House. ToahfWje Wefts. Kent Ofi92HgOOO 

BrtUShUfr 6124 IX 24fe.O 2M.9HJ9&77 

Rertraeltel 6Z42X 14ZX 15 LX 1-0. IK 01 

RellaralAcd 6 1 20*6 20*6 Z15.41-0 lB.01 

Rock Asset Mgmt flfatt TrnsU Ud (0909F 

Part View Houtt. From, arm. Beam 

sssff.r'r'SB^KM 

N.M. Rothschild Food Mfrnl aOOOlF 
a Sartthurs Lra. UadtonEC4 
NC America Unci. .6009X6 W „ ^ 

NC America (ACC) .. .6054.47 35 4.g 381.00 
NC UK EqbKI Inc ....6023^ 123-^ U* 18 
NCJ»n 6&14J0 21430 229.89 


2BaA*SWfaS*EdWf -JXXttlOSl 

krtr bvame 3k 1 1% 3 1%X 2Q5X ...HOD 

SI torn. ™.-.3k 3t2X 3J*6 3273 ,»4jh - 
UKGreorelAtt. .. .5 ^36 J* 

UK Gesaerel Inc - .5 4*16 41.20 4315 -036 386 

5 J3X1 33.61 3SJ3 1.7* . 

E eSS & 63X2 63 59 67X3 -OU? L22 

S5ST. J 57X6 57X6 bOJBS <92 - 

TeStara fa 53*2 5938 56.94 +CJ9^ 24 

Ethkaftac. - ..6 2113 21 4Z 2*91 -401 1X3 i 

^ Ul Aram . ...6f*L73 2Z02 23X5H!S5U33 

ESSSSrSftS^Pi 4097 4*26*44 Jjl-OOl • 0 ; 

StoiPta 5k 40 J6 40X0*4*99^0X1*44 L 

HireittPtaffcC — fak 30 65 3DJW 3*90-0106X12 J 
HiSuttPreflne— 5k 26.B7 27.05 28 85 -61* 602 f 
tnTBtaWpta -5k 264* 2642 2821 -008*89 
UK&foeStabar.5k 26.42 2b.«2 »2l -0» IS*-' 
OK Global Acc .... X(« Z5.23 2526' 2702 443 Ufa 
UXGMultac. .. 5k 2X00 25 09 26JE3 -Off) 1 3fe . 
VtadefretPaf 5V 37 H 37 J9 39.7Bta04b3r J. 


Scottish Life Investmtnb Q2M)H 

liaAadmvStaiEdtaharah 031-2252211 ’ 

UKEohttytNrtwwJ 5 26ZO 2fa*7 28LO -L8 1M . 
AnrereoktaroXJ^ 16C2 16jL2 174.7 +*4 L25 . . 
Pacific (ttwtf Mate) X 234 7 7 2553 HL7 1-29 

Ccroaren(OlVlDCfti_ 5 363 6 37L2 J97G M .-. . LU : . 
WortfwWefDra+rH. 517002 7108 76.02 +CJ4I0 79 : , 

r 

Scottish Mutual Iwr Mngn Ltd -ttfXNMF 
109a VtatretSc, Gta»wG2 WN , 041-2486. 
UKCtaAy 5k Sj.9 jH6 X* 26* 

U85m0r6aE4(y 5k 700 7 OT 6^220. »rv^r«- 
Usraedtacaae.sk. 4J» M% 5317 -Dl 7*3 

UK Growth 5* 3088 51 A7 .55*7 -OX 5.44 

SrieeUre Quota* -- 5*61 53.66 57 .40 -0.2 401 . . 

UK Spec Sits 5k 60 05 61.93 65 89 -0 21X1. 

»— Pta.-.--5k 6033 6212 66 01 *05 J 16 
LutoMf. . - 5Y» 293 J 3006 3 Li 8 +0* LOT 

FSSEre 51+ 87XS 555? 94X7 -S* ' 

taMiral. .... Xk 53X1 SAJ6 57 S3 -OJ 000- 
Ntnthtamta Xk 156 J 1579 U&0 «08|lbT 

W Growth -3k 153.6 1564*266.4 

W fltarite N.56 6B.14 69 JO 73.73 

Scottisli Provident lot Mgt Ud tlOW)F 

faSlAtaifwSa. GdffllMh EH27TA 


. 6 St Andrew So. Edffatapta EH22YA 
EasHy Growth Acc -6 19X4 19 G4 
EMtyGrawihhE.^6 18X6 18X6 
lifll Growth Acc^-- 6 23-89 24X2 

WGnvflilK 61Z5X0 23.72 

GMnllaameAac. 6 21X4 21.77 
Gbtaltamlnc-^fr 19X6 19-28 
Mart* Laadws Acc ZL09 2134 
HttictCfaiflmtac. 6114.49 19X2 


2121 

19X7 



2330 

20X4 

2*73 

21.001 


Scottish Widows' tad Msapnt CU59ftf 

PO Bar 902. EJUmrita EB165BU 

Enmity Aa i+»T«8J 43X9 

Egaftelae^ 6 3UL4 318.4 .340.1 

Mglifaeta. : 6 179.8 1830 lS$i 

Kfohfoc 6 153 0 

EnroceAcc-. 6 246 l6 W5 


Europe ta 6 M6 l6 2^X 266.1 +2.0)0.12 

Ennrainc 6 24L9 2«2. 26L1 +2 0)012 

Nthtaerta. .6 1292 129.2 l5T9+aT»7b 

Nlh Amer toe 6 'JOS 12X8 13*0 +Lb|tt-76 

Pteftcta 6 243-5 2*25 854.6 1*1 zL-Z 

GkMAcc b 163 1 163 J .173J9 +-U>jOXO 

Ghfeflnc .. ..J.., 6 156.0 1360 1*64 +LODXO 

UKSpeeSUsAtt fa 8&JB1 90 9*26 +02(365 

UKSttESfebC 6iS650 88.71 94 61 +0-20X5 


NC Major UK COS.. 6)7404 7ri.Mdf 99.67 
NC Stair tatrisi ..615*66 5*68 56X2 
NC Smllr Casta Co ..61 34.72 34.72 


56X21 

38-03 


NC Stair UK Cos —.6 
NC Smaller Earn — bl 


1 1 1 m 

k/i pi ^ j r. ^ 


IL75 2DL75^^mmm 
1985 23905 256-22 H) 29 


Scrfmneamr VkJUn UT. Mgmt Ltd Q0M1F 
Ahnfc. 5 Rrej righ fed. Chita, Blc C m uu tt B« 
Enttdriei.(E77&3Q0 Ete+KrOST 010 

sTMpMriQdOr 2klU*JL38fa 142. INI MB. 16 

Stop (Albert EJ &C* U130IF 

12 Hewfaftil Street Bi/mMtmP B33ER 021-2002244 
JUS tehd testa*. ^JkEuJX 12*7 12701 K - 


DK Major CoTs 
UKStaNCn’C, 


or Cor* .5k 6145 63X7 
Jr Co 1 *.... 5** 148X7 49X7 


UKkraw 5k 56.72 57.71 

Arana 5k 5934 60JL6 

Japanese 5k 4605 46X9 

European SU 74.00 74 

CuadUn . 5k 40 45 41.78 
Ahttrstean- ..5k 3231 3*75 

Gift Xk 5*74 5*88 

D««n~ Xk 59.63 59.63 

Nmned — 65X1 66.48 


66T1I 
52X0 
60 751 


78.7^ 

&.m 

34 

55.1 
6*70 
69.981 



UK Malar Lsfi ...5k 6237 63X0 


UKSMHerCDTfi..5L 

UK Inara 3k 

A meri ca ........ . 5W 


50 JB 

, 57X7 

. 5 If 1 59.43 6024 

- 5k 1 46. ID 46X4 

Sk 7*16 74 9B 


66 ■ 

5*69 
60.921 
63^ 

*).m 

78 m 

4 « 


TTj 1 lit] 

^ip H 

T'I-lJ 


: Singer & Frtaflander (IT Mpnft Ltd CZODdF 
, 21 NewSbeet BiAnnate Idn CC2 4HR 071^23X000 
. Emmas ^ZjWiB 49OT 52.791. —&90 


I. Smitb& WiniaRm llntt TO MgKOMOlF 

- lRMmlteS^teidHWUMS: 071-637X377 

- SAW America-.. 5 168.6 I7CX 1803* , - 236. 

- fa 1X30 S3J50 100_lHfL2 *00 , 
S&WrC3SQ fc ..^.-,0 103.93 1W9B 103.90 +10) 14J2 " 
SIWfintai... 3 100.6 301 4 _ 106.4+0 8 2.00 . 

- SA W Far Eastern.. 5 1OT0 10 IZ 107 D HJ1» 

- 5 A. W Growth X 1062 1080*114.1 +06(2X7... 

- SAW tom* S 982* 19.94 

- Si W5tafr5«<»^. 5 2434 ffiljQ 265fe +£*(1 OT 

— SiWM agwn 5199.85 99^3*1073 


Canataa --5U 40X1 4L» 44 

torafojlan bk 3*58 33X3 

C4lt 3k M.1L M24 

Depnlt Sk 59X1 2949 6*62 

AlwgmJ 5k 64.45 6545 68.90 

Royal Life Fd Mgmt Ltd (1000HI 
PO to 34. Prtmtxmeh PE2 OUE.PricerOTl-410 041 
Gmmi Em: 0733 239900 DcbI h« 

UnHwfStotre 5 35X8 35X8 X7.* 

Pactncatad^ 5 5637 5637 59.19 

" - “ J AOC ...S 2281 23*7*247.6 

Hi 5 145.7 145.7 I55JB 

High lac Dbt 5 MB J' 1084 U5X 
8rlUfshRCtWT...5U 4742 4742 5041 
foUJtatatlGwm..3(i 44X2 44X2*47X3 
RrlUfe tail Spec -5(* 4544 45 l 14 48.81 
WC Etferoma OH ... 5k 6 820 20.96 75 48 
KtatalS3ta|« M 5U 120.2 120.2 128.0 
J»tadeiT«ttkhn Ak 69X4 69X4 74 47 hit* 


I Savertign Unit TO Mops Ltd: (1 000) F 
12 Ct rtoJuu di Rd. BtmrmsrMh 
* Count Prftmxx.. 5V 466? 4727 5*4? 
Erital. 5*4 4*86 4*1S 

. Income-, 3«r 453D 4630 


rr ^ y r rrr. 


intiCrawdu 


67*3 67X0 72X2 


Ptanpd X*! 58.11 9BL89* 

UK Growth 5*215152 5*16 55X41-0 


mu ►] 


Mr * 'Ml 

n 


B|1IJ*itaUGwm..3(i 44X2 44X2*47X3 
RrlUfr tad Spec -51* 4544 45.14 48.01 
WC Emcrtfra CM ... 5k 68*0 70.96 75 48 
Wltali3to|t_-SU 120.2 120.2 128.0 
JaptateTfOclhq Ak 69X4 69X4 7447 
Fmpon . „ fe SZ2A 83. 

Maaaped. 6^19149 9* 

Royal London Unit TO Mps Ud OOGOIH. 

ifopri Ldn Htti Cotafaerttr C01 IRA Of 

AmericaaG+owth 5k 14X2 9422*1002 

Datai Growth 5(« 49X6 48.90*5*03 

Ebnmd Growth. 87X8 87.92 9334 
FarEaS Growth _5U 5*84 53X0 5733 
French Growth. .Sk 47.89 48.29 51 Xa 
GemGmRhf...5^ 4736 48.07 51.14 

OH Inara 5h 53.47 53 47* 5637 

Hlgfcrrame bk 108* 108* 115.1 

bra* & Crowd fa* 1353 139 JW 147 .9 

tatiracoma Sk m03 59.05*6*81 

Hallaa Growth-^ 5t« 64.45 64.76 6810 

Japre Growth 54 UU 126* 134X 

Soxntsh Growth —54 5*08 5*30*55X4 

SpwXdSlte 54 1390 139.0 147 8 

Swiss Growth 54 46X1 47.07 50.08 

UK Growth 54 5*45 5*45*55.71 

Royal Tnst Frid Mgmt LU Q700NF 
1 ^^^^en^a* 0 ?* 382453 

Eqatty borne 6 mi 125 X 134X 

(Accam Unit* 6 340 X 3403 364X 

Hm & Property 6 8*97 8*97 88.78 

HWiYWdT 6 ULU 111-1 U9A 

tAcam Unit* fe 35*9 35*9 371.5 


Standard Lift TO Mnmt Ltd (D629JH 

DKMQftAce.SH 4L44 4Lla 44 60 
UKEpiDqh facte ..54 35*5 3539 
UKG4Wltatta.S4 3693 3731- 
UXEvfty&flAcc_54 41.93 4*48 
DKEmdnCmbc...fa4 34X2-34.76 
DKL*«trb&AcrF.~-P| 2763 278L7 





UKLntErChstacF.7^ 2363 238 6- 
GDI & ratal hcilS* 2423 24.41 
^nwLawQaAccf,7Ji 216 0-220.4 
HlhAoricapAcc.-S4 29X3 293b 


£jrxM £/oJ JUL4I+0X 
063 238 6- ' 258.91+03 
2423 24.41 .Si« 


FarEastAtt 


~ltl 


S .72 44.9 
XS 4L1 


XL 56 


SS: 



*} 


64.7b 

Vto2 


m'nrr 1 ?,r 





Stewart Imy Half TO Mgn till Q500W 

AfaCtatetuSiEiBftart - 

taertcaaf 5 26 L4 261.4 ' 

OkEareUaifedl 5 30*1 3G2.1 32*9 

BrtUDi S 613.9 813,9 866 

fAttwm Unfed J IMDJ-1240 J 1^1 

Cnpant.^.' 5 3133 3933 .4188 

(tomUoftdf 5 41&0’.41&J> xS 

Jww :—X U3X L1X5 120 

(ton Units) *5 114.4. 114.4 121.7 

NawPBdfk:.^ fa 1653 JfalJ 1806 

(Aram IMP) 5 166.8 17D8 3870 

PGP i «_...5 117X- 1203 127 X 

Mngd&kiite -3 WJ. 1QH U 3J 

MogdCMfa fa 96 11- 9b. U 1009 

(Aram Data) - _ .5 103 0 1030 
Mngtf Ftaetf hri..-: 3 97 23 9730 


117 3 

10 09 

job! 


rfsVWMMMi! 


Storebrand Lat! Imr Mngn Ltd 02WIF 

Atawt X tZanM Rd. Hntroa. B— iw ood. Era 

asag,^^, a»*s4K3!Sf. 


ri: :ic 


Eqatqr taoaiiK 6 125X 1293 134X 

(Accam Unfed 6 340 X 3403 364X 

Fla & Property 6 8*97 8*97 88.78 

HhriiYWJT 6 ULU m_l U9A 

IAcohd Ualtd 6 39*9 30*9 309.5 

Uvanzr JoryXJ Jb 222 X 

International 6 88.41 

(Acam IMts) 6 9^.67 

Preforance _.._6 3727 

(Accam Ualtd 6 156.1 

Fired A Coo* 6 3535 

(tom (Mts) 6 75.03 

Phdric BOla Acc 6 1858 

Small Camprafes..-6 53.71 
(AccamUiter^..^.6 6161 

UKSpedaf Shs 6 7*07 

(Accra Units) 5 89.90 

W‘w**AtaC>atac._6 6*81 
UTwide AhOuAcc -.6 63.92 

PPTEiaope 5 143X 

PPT Hang Kong 48X4 

PPTJmwi ^.,.3 109.2. 

PPTUICT. fa 10L6 

PPTUS .... 5 SfaX4 

5 46-17 

PPT ChrmnodZUes ._ 5 96X6 

PPTGota - 5 37 Jl 

prTSmijtotrL.s 71% 

PPTGtafaH84BdL.5 48X2 

PPT kmestnwot fa 7101 

PPTTtaT fa 65.78 

PPTCa * — 0 nxi San L> Trust Mngmt Urf 0200M 

Saw & Prosper firanp (0900IH lSL. c S&%n l 5!&LSS“ 5,0 

28 Western M. Romfortl RM1 3LB Ad min & Era 071 -606 4044 

Cagul Kse™2 Festival So-. Edlaburah EH3 9SX ffi5SmSE?Sw^ ‘SlSnS 
CRomfor® 07QB-76M66 or (SrtlnJ 0X1-220 4300 ‘ rUp£SS^£. T IS 2i 

tor toe A Cwth .._5h 5JL24 u a* ZtWfSiZBk* £5 b\\ 30X1 

AmerSmffrQnfa.,.56 46.82 

Capna)....- Sh 114.4 

CmnmaUtr.. bh 8088 

Easton Dmnefy_.x£ bS.93 

|nwqrh*s bh 9 iS 

Bnpea.--.5i 134.9 
Euro ire A Cwth. .fal, 6*37 
Earn SnrtlrCO'C.^ fall 90.92 
Eravc Ittsme — 3k 1143 
bwnpilatl 3*4 Q0JH 


Son Mllance Unft Tst Mnvoi LU O290NP 

teAAbncaKodB^HQrriam ' f 

tehf ;6 57*9 57*9 621A 

North Amofca 6 69X6 69X6. 74 36 

FttEnt™ X KB* 103* 1IL0 

W-whtaBood 6 4507 <5.17 -40.15 

W'wMt Ftawocial ... 6 4UJ CL 13 
Ww«eT«hoote — 6 4*00 4830 

Earopra™ fa 77^9 77X9 

67.W6&46* 

Portfolio .6 5730 57.00 

Skm Life «f Canada frit Mgn Ltd QOOQTft 

fa%R f.W"ririfcimiL / '• ono 

torfam CiOMth ... 6 SL41- 2*44.- 24 01 - 

Maradtotl 6 94-24 94X4 1DCL76 <x) 

UK hmmi .. „ . ,6 35X4 35.J 4 .37X9 . 

UKCrowth 1 -6 J*0$ 342S 

Wsre»wtaeGrowa M 6 23X2 23X2- 24.15 


49.80 

121.7 


+0-2 BX* 
-014 - 

-03 124 


74.U -OJ9 

90X3 ^0J7 

6639^0 

185X4 -0J2 

B>«Jb 116.2 116 2 123.6 +0.1 
:l« -X? 43X6 43X6 464)7 -414 
Ihw — 5h 4*51 4*91 4ELZZ 

fate 233X 235.041250.0 -OX 

fata 217.7 -217.7 2513 -OJZ 

» H3.9 113.9 12L1 -at 


waJWUMiQa>/f »quMs;( 730 67767 

Crowtli fa 114 X Uh-7 122.0 3J1 

_ fa 1B7X 191.8 2D1.B -02 3 31 

tepmt 6 180.1 183.4 1950 -0.fl 4.41 

teltf 6 Ufo 183Xri 1990 -0 4 9^10 

UramUiiHd 6 344X3506 372.9 -0 8 3 10 

MEqiJ «... -X 1773 179.1 1903 HJ.4 LBS 

UteoraUitfti) 6 1B6J 188X ZOO J -0.4 l.ra 

KtoBODW^ 6 48 21 4a.97rifa*09 <J2 4X2 

UKM2S 6 49.40 5 (109 53X8 

UKSmllwQrsta. 6 u 49X6 5*S 3 « 


UfeKFretaUK 


HtahRMra fai| 

rafhYtaW 

Wwwi *l 

WBaaflT-T^s5 
rn^. -j3 

-■y* ni n nwmi^ 


e bpPiWdartoc.-&V WPP 
- §brefra-tk*r*.M| U.99 

3 totoMkcf_M 78« 

wpifcn s-5 

^ a -0.96 


d I 


116.2 1162 
43X6 43X6 



.X^I 217.7^77 

lULg 113.9 


«£ aag'S 1 «• ™ aM « F 


120X 120.1 
133X 1333 


■71 — 




Enrapean . . 5*j 

Extra foam. ... 5^ 
FarEiHt fa*, 

taconvA Gwth . 5te 


lttl Growth bk 39.15 39.15 4165 -007 


ti PmhroiK Admin U b l tion Ltd <1700)F 

63 18-19 Saw d iaad 5 t, ijptfga WC1R4P* 871-4300566 

_07 Pemfoo ttAttra ._3|87Tl9 89.48 94AiKag« 
L9L Pt^nrteWirlita.6l47X4 49X7 92X3 KSr - 

Metropolitan Vntt Trust Mngis Lfif C2O0RIF ****** V*it T* Uagod O20QJF 
3 Daits Life. Potun Bar EN6 1AJ 070745184 48 Hat Street, HtapyasTlwitai to 
Euro^roirth Ptai .. 6 80 Jl 81X9 fl6X9UDW|0Jfa haomtaari Gate „5k Go 93 350.93 375X3 

CtahalGrowth — Suj-W.Ol 44.10 46. 92 Mil U S3 Htam -5 04.42 234 42 290/2 

Global team ta .6193 41 54.17x1 57 63KSB 47 WvfcwltaawwT . fate Soil 211111 


fotlFvdML 


Extra tacomf 5!« 

B d an nteJli 



Japan fate 

Uaxlrffum Dltt* 2 


5*13 5*68 
98X5 48.55 


56.04 

1003 


Ewrartim .Xt 124X7 24.67 26.22 

Fraoucr HvtftS -. fate 1 39X6 39X6 4113 


GMmI fate 167 JO 267X0 178X1 

«0bal(Dte).— Xte IM.« 1S845 160.71 
GfoUftac&Glh Xte 66.10 6b ID UXb 
Gold AMUR* —fate 6761 67 61ri72XC 

mu Salons fate 13267 13*6IriZ413V 


4.67 24.67 26.22 +4J1 0.00 
9X6 39X6 4*93-0 05 007 
7 JO 167X0 178 21 -63 0X8 
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FT MANAGED FUNDS SERVICE 


• Current LMl Trust Prices are available on FT Cftyflm. To obtain 

Unit Trust Code Booklet ring the FT Cityline help desk on on-S 2 SWn^° 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


High yielding currencies rise 


THE DOLLAR and sterling 
were generally firm at a time 
when interest rate consider- 
ations were the main topic of 
discussion. The US currency 
rose above Y150.00, on lading 
expectations of an upward 
move in the Japanese discount 
rate and on an earlier report 
that Mr Wayne Angell, a Fed- 
eral Reserve Board governor, is 
opposed an easing of US mone- 
tary policy. 

Selling of the yen against the 
dollar and European currencies 
was seen in Tokyo, where the 
US unit rose above Y150.00 for 
the first time since July 10. At 
the London close the dollar 
had advanced to Y150.45 from 
Y14&35. It bad also climbed to 
DML6225 from DM1.6170: t.o 
FFr5.4350 from FFr5.4225; and 
to SFr 1.3770 from SFrl.3715. 
The dollar’s index rose to 65.4 
from 65.2. 

The next test for the dollar is 
likely to come today, when fig- 
ures on second quarter US 
Gross National Product are 
released. Growth of around 1.6 
per cent Is expected, compared 
with 1.9 per cent in the first 
quarter. 

Sterling was helped by ner- 
vousness surrounding the 
D-Mark, but its rally was lim- 
ited by doubts on the timing of 
the pound's frill membership of 
the European Monetary Sys- 
tem. Dealers noted that Mr 

£ IN NEW YORK 


John Major, the UK Chancel- 
lor, has been less optimistic 
about the prospects for infla- 
tion of late, and that this could 
cause delay. He reaffirmed the 
Government's commitment to 
joining the EMS exchange rate 
mechanism, when speaking to 
a parliamentary committee on 
Wednesday, but did not give 
any hint about the timing. 

Sterling closed unchanged at 
$1.8135 yesterday, but rose to 
DM2.9425 from DM2.9325: to 
FFr9.8575 from FFr9.8325; to 
SFr2.4975 from SFT2.4875; and 
to Y272.75 from Y270.00. Its 
index gained 0.2 to 93.1. 

The Canadian dollar was 
very firm, prompting interven- 
tion by the Bank of Canada 
according to dealers. The cen- 
tral bank was reported to have 
bought US dollars at around 
C$1.1510, helping to push the 
US currency up to C$1.1520 at 
the London dose, unchanged 
from Wednesday. 

The Spanish peseta was also 


strong at the top of the EMS, 
particularly against the 
D-Mark which at times yester- 
day was the weakest member 
of the system and at its floor 
against the peseta. Concern 
about the economic impact of 

monetary union between the 
two Germanys weighed on the 
D-Mark. 

As high yielding currencies, 
such as sterling, the Canadian 
dollar and the Spanish peseta 
were in de man d speculation 
increased about possible cuts 
In some countries interest 
rates. Mr Pierre Beregovoy. 
French Finance Minister, said 
it is paradoxical that curren- 
cies of countries with high 
inflation should be at the top 
of the EMS and that a cut in 
their interest rates could help 
the stability of the system. He 
noted that last week's rise in 
Dutch money market rates had 
failed to lift the guilder, and 
repeated that French rates 
could be cut in coming weeks. 
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Calb 


Seo 
1550 
13 JO 
10.60 
8J0 
595 
405 
270 


Oct 

1590 

13.40 

10.40 
B.4D 
blL 
427 
286 


Dec 

1550 

1550 

10.50 

3J1 

6 J 8 

4.74 

345 


Aug 


0.U 

045 

L26 


Puts 


ao§ 

0.10 

023 

059 

LOS 

L90 

296 


Oct 

0.14 

0J4 

0.66 

L19 

192 

282 

4.12 


Dec 

0.65 

132 

L95 

266 

367 

4.91 

6J6 


Previous Cay's open ML Calb 296.161 Psts 517.455 iAH 
Previous day's irimnt. Cans U.691 Fids 7.667 LAii ccsiesdel 


10 YEAfi 10% HOTBMAL FBE H C H 80(0 (HAT1F1 FUTURES 


Esl Voi. (Inc figs, not shown) 20502 (37549) 
Previous day's open taL 177137 Q77816) 

THREE MOUTH EURODOLLAR 
Sim pntab nf 1 M% 


a 

Dec 

Mar 

Jdn 

Sep 

Dec 

Mar 

Jun 


Qose 

9200 

9202 

9202 

9123 
91.67 
91.46 
9L37 

9124 


Hktr 

9202 

9203 
9203 
9104 
9L67 
91.45 


Low 

9L99 

9201 

92« 

9L84 

9165 

9L45 


Pm. 

9204 

9205 
9203 
9125 
91.67 
9L46 
9U7 
9L24 


Open One C a^e HL^v 

September 10292 10290 1C3.ZG 

December 103.04 10322 -0.16 10308 

March 103 02 10298 *U4 103.02 

Jim - 

Estimated triune 34,715 Tool Open teteres; 71.574 


10226 

10298 

10298 


Yield 

9.49 

9.47 

9.47 


Open 14 
60.316 
10.092 
1566 
0 


OPTION OR UM&TERH FRENCH BOKO MATOT 


EsL Vol. Gnc. Rgs. pol town) 3710 (3946) 
Previous day's open InL 33621 (32845) 


Strile 
100 
101 
102 

103 

104 

105 
Open Utt 


Se?L 


L16 
058 
021 
0.07 
112208 


Cafb 

Dec. 

325 


L20 
0.77 
0.46 
29.456 


Estimated votnnie 10221 Total Open Interest 26L74S 


March 


133 

L09 

2434 


SepL 

OJO 

027 

065 


80.B95 


-■ — 

rmS 

Dec. 

0J1 

052 

060 


3L665 


Uardt 


5il40 


THREE HORTH EUROUARK 
DM Im pntab if 1M% 


THREE-MOHTH POOR FUTURES QUOIH (Pari i tofa rta i d uffered ate) 


s 

Dec 

Mar 

Jim 

5 

Dec 

Mar 

Jn 


Close 

9L66 

9L51 

9L46 

9L42 

9L35 

9L37 

9133 

9136 


High 

9L70 

9132 

91.47 

9L43 

91J7 


Low 

9L64 

9L48 

9L42 

9139 

9L37 


9136 9136 


Pm. 

9L66 

91.49 

9L43 

9L40 

9L34 

9134 

9L34 

9134 


Decanter 

Math 

June 


Open 

90-23 

9021 

9022 
9025 


Qase 

9023 

9026 

9026 

90.25 


Cham High 
+OM 9026 


■*0 06 
4025 
■*0.05 


Estimated votame 7392 Total Open Interest 20224 


90. 
90.Z7 
9027 
9025 


Low 

9021 

9021 

90.22 

9025 


Yield 

9.76 

9.74 
9.73 

9.75 


tan fail 
14485 
3414 
LB17 
ioa 


CAC48 FUTURES (HATIF) Stud indez 


Estlmtetf ohm 6886 (51261 
Prevtaus day's open ml 61600 (610TO 


Opes Doe 

2007.0 1964.0 

2020 J) 1999 JO 

. _ 203L0 2D1L0 

December 

Estimated votiine 4.495 Total Gpeu Interest 6,788 


Jidy 
August 


-125 

-105 

-ao 


Hl^l 

2009.0 

2D2L0 

203L0 


Low 

1977.5 

19944 

20114 


Opai let 
3,622 
2.906 
260 
0 


THREE MONTH ECU 
EDI liw prints if 100% 


BASE LENDING RATES 


& 

Dec 

Mar 

Jin 


89.74 

89.75 
8946 


High 

89.74 

89.75 
89.89 


Low 

89.73 

89.75 

89.84 


Pm. 

89.75 

89.71 

89.84 


Estimated volume 51 (8) 
Previous dag s open taL 2879 


FT-5E 101 ZNDEX 


point 


& 

Dec 

Mar 


Close 

23854 

24464 

2 W .0 


High 

24304 


Low 

2382.0 


Pm. 

24234 

2488.0 

2533.0 


Estimated triune 5539 13743) 

Previous day's open (ol 25650(24977) 


POUND -5 IFOROOf EXCHANGE) 


L 8 


I-mtb. 3-nth. 6 -mth. 12-mtli. 
14031 L7B34 L7560 L7137 


IMIKTERUNGSsptel 


n 2 

Dec 

Mar 


Latest 

1.7962 

1.7700 


High 

L7984 

L7700 

1.7440 


Low Pm. 
1.7934 1.7908 
1.7650 L7626 
- 1.7380 


% % 

ABHBa* 15 Cootls&Co 15 

Man&Onvav IS C^pnsPopalarBk 15 

Alfirt fast Bart 15 DnnrtrBartPLC 15 

Allied Irirti BaA 15 DnrauLmrie™ 15 

• H® 7 flflsJade 15 Eqaatorlal But pfc 15 

AsndalesCapCorp — 15% Exeter Tret LU 15*2 

• B&CliodBrtBaiik... 15 PHBnud&GaiBart^ 15 

BarttrfBanda 15 RrsL HaUonrti Bart Pfc. 16^ 

BanffiibnVuEava.... 15 • IfariiErtReming&Cb. 15 

Bart Creifti Conn 15 Bobal Fraser 15^ 

BaokofCnns 15 Gmftart 15 

Bas*<rf Ireland 15 •GuawsMahm 15 

Bartaflidla 15 HFCBartpk 15 

Bart of Scotland 15 fKamtasBok 15 

BanneBelgeUil 15 HsairtireTraslRIc 15% 

BmtapBart 15 Htritabte&GalmBrt. 15 

BodanartBart 15 iMSanid 115 

Brit Bkof MU East — 15 C.Ho»&Co. 15 

• Brain aipiey 15 Ikiigknng&Sltngli — 15 

Ci. Baak Nederland 15 • Leopold Jasepli&Sons.^ 15 

• OariatnEeBart.-..- 15 UorfsBart 15 

DUbartHA.- 15 Mcgtaal Bat Lid 15 

CfyHetbaatsBart 15 KcOosKHDogrtEBrt. 15 

CtjAsdakBart 15 WdlandBart 15 

Coma. BlurfLoraJon Pic 15 Most Baiting 15 

CMpsalhe Bart ........ *15 (fctBttf Kwaft 15 


NatWestente 15 

Msrtbem Bart Ltd 15 

Nirfcredfi Martgage Bank 151; 

PrarindalBankPLC lb 

Boxtarte Bart Ltd.... 154 

RcvaJ dkof SnUanf 15 

RgalTratBaft 15 

• Smrtb&WHBSiSea- 15 

Standard Qatend 15 

TSB 15 

UnfluApk 15 

• UnAed Bkof Knaft ...... 15 

Uidtcd HtzraU Bart 15 

Unity Tret 8aakPk 15 

Westers Trast 15 

WestpacBartQuiL 15 

WtitavarLaldbr 15 

YarisAfreBaak 15 

• M smt*n nf Bfftidi Ksdam 

Banking £ Secorille Houses 

Assodation. * Deposit m 5.9% 

5amnamj^ner.E50 l OOOf 


tetatt acres 13.7% i Mortgage 
bse rate. I Demand test 9%. 
Mortgage 15^% - 15.95% 


MONEY MARKETS 


Rates little changed 


FT LONDON INTERBANK FIXING 


□LOO J.RL July 26) 3 months US drila* 


bM 6 


Drier 8V 


6 montfg US DriUn 


tad 6 


offer 8 V 


LONDON INTEREST rates 
showed small mixed changes 
In quiet trading, lacking fresh 
factors. Sentiment was helped 

by a slight firming of sterling 
on the foreign exchanges, but 
this had little impact on rates. 
Three-month interbank was 
quoted at 1S-14K per cent com- 
pared with My-lijj, and 12- 
month money eased to 14%- 
14 'k per cent from i4fi-l4$. 
Short sterling futures moved in 
a narrow range on Liffe. 


UK clearing bank base lealiBg rate 
15 per cent 
from October 5 


December delivery opened 
slightly firmer at 86.06 and 
after touching 86.08 closed 
unchanged at 86.05. 

The Bank of England 
initially forecast a day-to-day 
credit shortage of £550m on the 
money market, but revised this 
to £500m at noon, and back to 
£550m in the afternoon. Total 
help of £448m was provided. 

Before lunch the authorities 
bought engm bills outright, by 
way of £ 3 m Treasury bills in 
band 2 at 14% per cent and 
£109m bank bills in band 2 at 
14% per cent In the afternoon 
another £336m bank bills were 
purchased, in band 1 at 14% 
per cent 

Bills maturing In official 
hands, repayment of late 
assistance and a take-up of 


Treasury bills drained £478m, 
with a rise in the note 
circulation absorbing £65m and 
bank balances below target 

£65m. These outweighed 
Exchequer transactions adding 
£35m to liquidity. 

In Frankfurt the 
Bundesbank kept credit 
policies unchanged at 
yesterday’s council meeting, 
leaving the West German 
discount rate at 6.00 per cent 
and the Lombard rate at 8.00 
per cent. Analysts expect the 
central bank to wait for further 
information on money supply 
in East Germany before 
making any policy decisions. 
The next council meeting will 
take place after the summer 
recess on August 23. 

Call money eased to 7.95 
from 8.00 per cent despite a 
drain of DM4bn from the 
Frankfurt market at this 
week's securities repurchase 
agreement tender. 

Ranks reserve holdings rose 
on Tuesday to DM58.6bn from 
DM55. 5bn, to average 
DM6O.0bn for the first 24 days 
of July. The Bundesbank- has 
set a minimum requirement 
for the whole month of 
DM59.7bn. 

In Amsterdam the Dutch 
Central Bank allocated FI 
2.88 bn to the domestic money 
market at a tender for four -day 
special advances. The interest 
rate was unchanged at 8 per 
cent This replaced an expiring 
six-day facility of FI 2.1Shn. 


Tfce Rites rates art tt* arttJmiBJe mane rounded la Or nwea me*Un«nUi, of tte Md jed rtftrtd rates fir SiOm 
tWtt* to tteB BiteU yJfte r£mn tatoat ILOOun. ra± rating in. Tlif bade ac Mittarai Westminster 
Bark, Bank of Tokyo. Deutsche Barir, Ban** KaUonaJ <te Paris and Mwgai Gu arcrty Trust 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


(Lunchtime) 


tamonUi 


Prbneratf 

Btobainte.— 
FedJkads 
FctLfuftfc at tatmnloL 


ie 9 V 

8 


IWtiteUi... 
10 HnriTMrth. 

ta year ...... 

8 Two year 


7.06 Tine year .8.21 

7 75 Four year 8 27 

7.81 Ftoytar .8.30 

7.85 Seven year 8.44 

7 88 10w 8.49 

8.08 30-yfir 834 


July 26 

OmrtSht 

One 

Mori 

Tm 

Monthi 

Ttare 

Months 

Sftt 

Moitte 

Looted 

tatmta 

Fiankbit ^ 

790-800 

7.954110 

7.95-8.10 

B.05-&20 

8JJM.40 

8.00 

Park 

lOk-ldti 

w 

9iI;9G 

94-10 

H-U> 

950 

Tirtrti 


8k - 9 

drerindm 




8-10835 



TokjU i.idiikini'uiiuiiui 

Uitafl 

1055 

10h-10k 



K6 

- 


Bnosris..^_ 

Du Win 


10A-1CU 

». 

lOi-10* 





LONDON MONEY RATES 


Jill 26 


Interbank Offer 

interbank Bid 

Sterling CDs 

Local Authority tops. ..4 
Local Authority Bonds .. 

DbouunL Mkt tops. 

Company Deposits ....... 

Finance House Deposits 

Treasory Bills (Buy) 

Bank Bills (Buy) 

Fine Trade Bills (Buy) .. 
Dollar CDs. .............. 

5DR Linked top. Offer . 
SDR Linked Dep- Bid ... 
ECU L lotted Dep. Offer. 
ECU Linked Dep. Bid ... 


Overnight 


15 

14V 

WH 

15 


7 days 
notice 


15 

14^ 

1413 

14% 


One 

Month 


14V 



Three 

Months 


15 

14% 

14« 

14J2 

lAh 

1A d l 

id 11 

\k 

IS 

8.05 

9 

10 \ 
9d 


Six 

Months 



nu 

h 

I 


One 

Year 



14V 

14 H 




ffir months 13 


n: neasu ry^lRs; 
Finance. Make up 


Ttauury 5f liftoff); 
cent- Bank Bills to 
Average tender rale of discount 143. 

day Jvpe29 .1990 .fifing ms forp ertou J oiy 251990 to August 25,1990, Schone 1: 15.B4 
d.cl. Schemes JJ A III: 16.25 p.«. Rriftwce rale, for period June 1,1 WO to Jm 29 ( 1990. 
Scheme IV&V: 15.025 px. Authority and Fknme Houses seven emirs' notice, others sewn 
days' fl«d. Finance Houses Base R ate 15 ia July 1 f 1990. Bank Deposit Rates for sums at 
seven days notice 4 par coil. Certificate of Tax Deposit (Series 6); Deposit £100,000 and over 
held under one month 11^ per cent; onerthree months 13 per cent; litre**)* months 13 per cent; 
if x-flrine jgortlrt 13 cent; nine-twelve months 13 per cent; Under £100,000 11 h per cent from 
Oct 9,1969 . Deposits withdrawn for carii 5 per cent. 


The famous* Scottish bird 

(3, 6, 6) 




TELEPHONE: 071-828 7233 Amp 

4 FT5E 100 WALL STRFPT 

July, 2337/2347 -40 Aug. 2919/2931 -R 
Sept. 2387/2397 -40 Sept, 2931/2943 -ft 
5 p m Pri ces. Change from previous 9nm cioo^ 

HOW WEIL MD TDU IUDCE THE M 



MEMBER AFBD 


FINANCIAL MARKET 
UPDATE UNE 
0836-405 309 
25p per min (cheap rate) 
38p per min (other times) 


CAL. Futures 1 ri 
Windsor House 
50 Victoria Stmt 
London 
SWLHONW 
TeL 071-799 2233 
071-799 1321 


FINANCIAL TIMES FRIDAY JULY 27 1990 

MONEY MARKET FUNDS 


Money Market 
Trust Funds 


Dm 


Ret 


*§§* ite 




Gras 


ft MHJ uat i wBufcTmiTlg 
2£S3 ? nEC3 B.o 

Contis 6 Co 




OWO^ifrlU 

UD 
Ht 
14.7 


n 


6 -tfJi 


440SUWIL London WC2TI DOS 


The OTF Clarities D^nsit Acmnl 

ym 

Cent BtL of Flnu nf Owdl «t Etobafitt 

2 Fore Stmt, Laodoii -i °2ifP>*Ki 


15J73 1D.Z2S 
13J5 WJO 
LZ 7^||S flB 

U6zs io ta 

IS so 10-375 

9.975 


071^531009 

HSI £ 

isjal atr 



Gartznare Money Mana^nent LW 
2-3 WMtt Hart Yard. Loam [SELR l#*- 

s.— ~ tSf »r 


Money Market 
Bank Accounts 

Gro* 

Altfccn Hum* Bank pfc 
30OtytalEClY2A 



ura imra™ 

£50,0004- . — ... 

jjaawr- 

ugp qpH2*,9 9^. 

i^tsi 

DattlDotiiit 6 Co i-W ■■ • . n. ., 

Etfnutna He 


B&KHUW'W 


•ar 


pEC1YZA Yi3 

W.OOOI-- Jl4 


HUM 


50 
L3J50 
_ 00 
1430 


Net 


071-638 
1033 14.60 
1033 24 73 


tat Cr 


U3L1 131 


16070 

& 

Mth 

Mtk 


in mu if ri« 

uettessaF 1 — 

H li% 

14.4375 11 J* 
14 625 1 L«7 
14.62b 11.407 

ao.6oo -E24.'9y » . . f js 00 . Ii-ro( 

£23.000 wmntL J 15 -375 11491 

Fbwidal & Gmral B wrt rtc 


061 8342535 
15661 Ob 


jm 



10001 
1331 
1381 
16.03 
1 


Mth 

MIA 

UtA 

MCA 

MfA 




13901 


00 % 

a? 

Qtr 


Allied Trust Bank Ltd ^ _ 

97-101 Cmn St LMtaOL EHN M . 071 
OMMA (£2001 4*. .T..I W.78 

HKAdS^Olri- 13-90 UWI1U96 

PROMRA^GSQlOOI^.. 114.90 11.62 1 16 J49 


f 680Z 
MIA 
MtA 
- 


s 6 xSS^s m »isl'slf 

«n*«nk rtc.MW Irtwwt Ctatqn to 


American Express Bank Ltd 
do Aflveriean Express flmdal Services Llmticd 
OTTte UartlcUw ta 

West Sums. RH 15 9NW< 


10 Milk SL. London ECZVflJH 
£1,000-37999. . _~10 75 
E4.000-C9.WL . J” — 
00.000-M9.999 
£50.000 


1100 

U.73 

12.75 


923 

930 

10.00 

10J50 


071*6006020 


1233 

1267 

1*33 

14.00 


Y«rif 

Ytaxtr 

Yterti 

- ■ 

VmUTJ 


Htnl 
1070088 


L 1 . 000 -M.W 

E5000-C999J. .... 
a0.00CWi4.999 ... 
£25,000+ - 


12.16 

930 

1X87 

1230 

960 

13.01 

2281 

10.00 

1354 

1358 

10.60 

14.46 


Mth 

MU 

Mth 

Mth 


H ttf ntef gfr de Finance Group 

Sttbi its. 

Lloyd* Bank - iBWftmeat towart ^ 
71LmbvPSLLiadnEC3P3BS .071-3203643 


0256 041863 
It Qtr 


£25,000*'. 

00.0004-.. 


Bank of Ireland High Interest CteiM to 
36 Oveea SL EG4R1BH .071-6257000 

fooS^w rtun £ 

UO.OOO+- I14JL03 11.0001152831 (hr 

Bank of ScatUnd 

38 Ihreataedk 5LEC2P 2EH 




145 

14.10 


-413-9 
77 


117 

113 

105 

53 


156 

151 

14 D 
73 


Yejrty 

YiBrir 

vewfr 


£5.000 

M & G/Kldnwwt Beaon 

Hi.CJL(£i # 500ti._7ll325 10J35I .14.471 Mly 


,071-6016746 
10 45 14.62 j UUi 

I 14.411 



£25,000*- .7113.65 10.641 14.411 fifth 

Bardafs Capital Advantage Accent 
PO Box 120. W«sn*oodBjF% Caiwtnr 03)31 
go. 000-04. wm 14.00 10 .W 15 13 

CB.ogM49.9W 14^ lira 1537 

£50,000* J W50 U.40I 15^7 

Barclays Prime Accoant HJLCJL. 

ES^B^H-ao 9^0) 

Ssofecm liw **•» u u 

00000^24.999. - 12.B0 10.00 13.W 

£25.000+ 113.10 10-25 1 1420 

Benchmark Bank PIX Premier Account 
66 Uremia Sturt. W1P 34JI- 071^313313 

10.50 — 1 “I — 

1350 10531 14.60 Qtr 

13.75 10 731 1459 Qu 

1450 lUll 15731 Qtr 


450 

10.00 

1050 

11.00 

1150 


0742S26&53 



Midland Bank pfc 

P0Bm2.SAriftahL ^ ‘ 

r IIH 

£50 OOP*.- 13 46 

SSSSSg«r SiS 

KMM W. M 

ftr 

& 

(hr 


1313 
13 81 

15071 

15.77 


£ 
Otr 
tr-ma 
6 -AltA 




11384 

1350 

12.95 

12.41 


Provincial Bamk PLC 

Royal Bank of Scotiand pk Pttmfin Ate 
42 51 Andrew So, 


061-9289011 
15 451 MtA 


Sntill 

£100011 
£ 20 , 000 * 



OOO- 

I.ooo 


cjO.Qoo+.mmgM 

£25500 -W9.W .. 


§ 0.000-0^099... 

.500-£9.9d9 ... M 

Save & Pr o sper/ Robert Fleming 


EH22YE. 

_ » 10.90 
13 79 10.73 
1359 3060 

1250 4.73 


031-2285650 

15141 Xtsr 
14.921 Olr 
14 71 
13.4*1 


KU 

B 


B & C Merchant Bank PLC Portfolio to 
19 MotcomA Street. LflUdop SW1X 05 071-^45 6106 

"'Jp 75 10g 1444 j S 

£50. 000 and abort Jl«55 1L 12 1 13501 Qtr 


sper/Rebe 

28 Wdtefn Rd, RomforURSIl 3L&. .0708 766966 

.... — -1 13-2 


Brown Shipley & Co Ltd 
Funders Coon. LutAAury, London EC2 071 

HtOL _.._T]l4.00 WJ 15 

Pmf Demand A/C. -113375 10 4351 14 


I 


9833 

Otf 

Qtr 


HI5JL -1)3.23 Z0J4I ~L452l Dadr 

Sterling Ban* & Trust Ltd 

HJD? Z553^mS 

TSB Bank pic OEmUrI & Wiles) 

100 Lower Times SLt^«£C3RbAQ . 071-6236000 


Caledonian Bank Pic 

SStAnirrw Square, 

ra ■ ■ — • — — ■ ■ 


ttlCA£l-£499.... 

£5D0-£L994 

C2.000-C9.994 

□0.000-£34,999 .... 
£255001-- 1 


700 

950 

1150 

1 L» 

12-25 


550 

1750 

950 

930 

9*0' 


n-6236000 
7J3Tvnb 
laxlnortr 
I2J001 Vnrtr 

1240k Aariy 
12-BOt Yevtf 

T>ntefl & Dv Ltd 
29-33 Pfbws VldJrtaSL Bristol 

DwratfAcc 413.75 10 73 

IHMA 

mUAOOOOOOf 

Otan Plus Acc- . - . . - - . 

United Dominions That Ltd 
PO Box 135, Abbey SCJtatfina RGl 3EB 

cjSSi^^^V^'RSVo 1U9I 15421 - 

J. Henry Schroder Wan & Cb lid 
12QQ>MUdt Lwrion EC2Y6BS ,071-3826000 

SpfdstAcC. :.SS.& 7 $ 1082 rSJ6f MtA 

xSD^OOamLrtfam 1 140230 ILffiSl 15.451 MtA 

Western TVnt-Hlafa Interest Cbeene Acc 
toUofterccatie.Ptrni0iEhPUlSL . 0752^4141 

£2550^ TlSjO UJll 15.73T Qtr 

53B-C24J99 [ 14 25 1LX2 15.45 [ Qtr 

fl.000-C4.499 ..... ..1 1450 10921 13171 Qtr 

Whnhtodon & South West Fiance Co Ud 
114 NewnteSt LOAdOf EC1 7AE t 071-bQb9<8S 

litaAM Jkr .11430 lLJll 15731 Qtr 


EH22PP, 

11351 


0315568235 
13lYtarh 


15.13 1 


Cater Allen Ud 
25BIrcMiLaoe. 



EC3V9DJ 


HKA - 113.30 1053114. 

CMM £5.000 rata. -. 114.123 1101751 


071-6231 

14.737? 

15.4351 


2070 
MtA 
15.4351 Uttli 


13.62 
13 87 
1357 


10 g 
I ZD £ 
10.43 


0272744720 

14 59 1 Qtr 
14.741 Qtr 

15 02 1 Otr 
14,461 Qtr 


^^^^■Bank United 

1 Paternoster Row, EG4H 7DH.H 


07345604U 


£2LM0-£l9.999l 
EM.000-C49.999. 
E30500-C99.999. 
£ioo. 0004 ^ 


S50.D00-599-999-.. _ 
3100^00-3169.999 - 
5200.0001’ 


13-25 

1350 

13.75 

14.00 
675 

7.00 
72 
750 


10 34 
10 53 
10.73 
10.92 
327 
3.46 
5j66 
5.85 


071-2484000 


14.45 
14.74 
15.02 
1551 
1A9 
747 
7.74 
B 01 


fitter Mbwomudwwe anllaMe-tar fates pta»e 
yAgne at 2168 


IjRtA 

MtA 

MiA 

Nth 

wm 

fifth 
MtA 
I fifth 


Cttihank Savinas 

St llarttas HseJUmuawiilA Grow W 6 081-7414941 

tef rlB 

.999 1 11.00 850 [ 11.79 1 
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ACROSS 

1 Race of bad-tempered people 
(5-7) 

10 Strange lustre inwMa prayer 
bell (7) 

11 Each native African, doesn't 
begin briskly when playing. 

12 Turning note round can pro- 
duce order ( 5 > 

13 In favour of having batter 

present (8) 

15 State-run over the whole 
country ( 10 ) 

16 Gun clears round ( 4 ) 

18 Hides it expertly, concealing 
position ( 4 ) 

20 Daring to introduce parking 
“crease ( 1 Q> 

22 Occasion that's about , died' 
in latter part of day ( 8 ) 

24 Fight shy of writing article 
on invalid (5) 

26 Runin to give strange dizzy 
feeling (?) . 

27 Crush part of tyre covering 
(5|2) 

28 Wise men with degree of 
fifflinence about ri ght for 
J.P.'s function ( 12 ) 

down 

2 Temper rises over National 
Trust ruling ( 7 ) 

3 Suspension is one answer (ffl 

4 Players use shed ( 4 ) 

$ Without crasshig over' but-' 
side, a complete .< 10 ) 


6 - . . . union goes over the 
edge. and: .mates, a bloomer 
(5) 

7 Food is coptoed in trough at 
bottom of yard (7) 

8 Go and hare your holiday 

(4y4y5) ■ 

8 Anniversary of marriage or 
match. (6,7) 

14 11167: provide two-way 
access .through side 
entrance in ship ( 5 , 5 ) 

17 It’s obvious father turned un 
with another father (8) 

18 There's nothing in moto^- 
^ way PnwMition (7) 

21 Prc^edy arranged so that ft 
is possible (2£) 

$8 Night shut becomes an 
■obsession (5) t- ■ 

89 Mix together in fog (4) 

Solution to Puffile No . 7^99 
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+1 

-4 

#05 


H 

♦2.5 

-05 

-5 


hub (Bd 

DfilGcmd 

Sudor (Br> 

Do iPtCbl .. ... 
Sdiladfrr(8ri , , 

Da (PtCisl 

SBU 

klbncc ... . 


mm- mm 0 


SvtnBjdk 

Oa PM. 

SvfafehBce — 

Do Pig 

SwtflVdfat* ..., 

UalMBuk 

Do. Pig. 

Uftetcnhor 

Dd. Pu 

Zaridt te 

Da.Ptg 


■■ ■■ ■ 


1.460 

215 

^ ,8 
2500 
Z600 
382 
6*130 
U75 
2 280 
3.250 
2.770 


2.270 

399 

2.730 

7.160 

5.250 

8380 

741 

2.260 

425 

1520 

143 

960 

3.000 

1.840 

8.580 

8.340 

LQ30 

9.600 
7570 
190 
11050 
2,120 

7.400 
1.350 
995 

5.400 
950 
326 
280 
3.540 

6b 


650 
144 
4.430 
789 
4580 
2,248 


-2 0 
♦5 
■ ■ 
-20 
>100 
+2 
MO 
45 
-30 
H50 

-10 

-40 

-10 

Mo 


+20 

+3 

-20 

■■■ 

MD 


+10 

H40 

+10 

+10 

h5 

450 

-50 

MO 

H25 

hlO 

-50 

♦25 

too 


-3 

{♦30 


Mo 

^10 

Ko 

wo 


Ouotattm to conn dw 
3478 AMlU Pr 1156 
100 ACfc tM 50 V 
71200 AgmooE <84 
0446 AIM EA 517 
am ajmn si44 
314700 Alcan 

00 Algo Cant $X2h 
338811 A Barnet 324V 
12008 Atoo I t 
160470 act me *57 
78000 BCE Mofil 30V 
Mill BC Sugar A 810 
4800BGA A 
<720 BP Canada iwl 
31371 Bt Mood 3274 
84001 Bk HSCOI 3#4*i 
300 Baton $54 


6QQO Bo m Odr A 

aaOM DiMHlufla n 

jwii Bonnxir o 
110722 Boar Valy 
3700 BramalM 
11075 Bramn A 
£2730 Brinmmr 
140400 BC Phona 
W40 Bcuncor 
38173 CAE 
4500 CCL Df 
5800 CFCF 


SPAIN 


SOUTH AFRICA 


July 26 


Pto. + ar - July 26 


Bam BIIOhVIi 
B anco Centra! .. 
Banco Esurlor .. 
Banco HlspJM „ 
BanPognUr 


Banesto 

Bodlgas BeMdas 
Cmwn HUpMU 
Carp Fin Alba .._ 
Carp Mapf't .. 

Drayate 

f ht .... m 

EJectra Vtesoo .... 
Eorrqb tod Art .. 

tow 

totatorttlll . 
Esp Acwn Tidor 
Fan Itenauh ...... 

r«a 

HMrodCaaUh. „ 
Hhfreb 


Kotpe 

Metal Duo-frig .. 
tootantOaEsp) 
Partial Vail . ... 


Rmko| 

sSwa 



IACE ........ >i 

Sarrlo ... 

ScvUTmEIk 


Tetefanka 

Ualoa Elec-Fen. 

UataaydFnnli 

UraJHa — 

UrtrisSerJ 


-20 

HO 

i ■■ " 

-20 

♦130 

M30 

-10D 


AEQ 

AllkedTedi 

Aatio Aat Coal 

A nglo Am Cam 

Anglo Am Gold 


-90 
30 
45 
-30 

■ ■ ■ ■ 

-10 

-10 

♦15 

-5 

-11 

-U 

H5 

-KG 

-15 
2 

-r 

% 


BttfCeh 

■♦■■twia ■■•■«■■ ■■■#■ 

CNAGMhi 

DeBoers 

DeedndGdd .... 

Drlefontela 

Ease Rad GaM 


First Rat. Bank 

Free Sute Cant Gold.. 

GoldFMdsSA 

HagheL 

HMnddSteH . . ... 

SCOR 

RlnmGord 

Kloof Gold 

UtaaaiGold 

MakorHIdgs 


OK Bazaars 

PaUmMHng 


RwiPUt 

Safmariw&Ben. 




f (COrdS 

SA Nevn 

5ARtag.Ancv 

Tiger Oats ... 

TenaaiHnlett 

Vulteft 

Weston Deep 


15.5 

69 

90 

115-8 

310 

37.75 
60 
15 
965 
12.9 
46 75 
105 
315 
295 
345 
77 
235 
165 
2J 
60 
37 
45 
175 
12.Hr 

15.75 


Kts 

>10 


145 

92 

4L75 

7.7 

33 

40.75 

29.5 

265 

155 

294 

131 


317? CamtirkJg 
839 Cnmp R«* 
1200 Camp Soup 
4000 CampMU V 
5700 C Nor Warn 
2221 C Padn 
SOQ C3 Pad I 
29SOOC tonal 
900 0Q IiivmI 

inCtUCl Bk Com 
2000 C MaiConl 
8799 C OcBa n M l 
1800 CP Forual 
278021 CP UP 
T7MMCTlr» Af 
8400 cum At 
5100 Canamu o 
1800 Cantor 
3700 Can 
2000 Cm A t 
2100 Cavnna 
UO Canadas 
2537 Can Capital 
A 



KJ 

h 


313 V 12 > 

snh 27 V 

70 78 TO 

921V 21V 21 V+ V 
m 158 149 + 1 

109 100 103 

310 \ Wit 10% ♦ V 
225 225 

41 40 

SUV 41 
P7lf 26% 
salt 9% 

517% 17% 17% 

528 58% 29 + % 

320% 20 SO - % 
320 % 20 % 20 % - % 
919% 18% 18% - % 

110 1HI 110+ fi 

327 28% 27 - % 

317% 17 17%+ % 

316% 18% 18% - % 

320 % 20% 20% ♦ % 

408 405 406 

» 8% 9 + % 

57 8% fl%- % 


225 + 

41+ 

41% 

27 

th \\ 


8% 

7 

2S% 

19 

S% 

16% 


High 


117GB CenH A »% 

4074 C Guar Trc 37 
lOOOCfilaftan 325% 

BOO CHUM B 1 370 

3700 Cfaaemax 15% 

4000 CoS Ml 116% 

43200 Cwnbvo 528% 26 
12200 CcmouBog 326 325 

10000 Con TVX 410 480 

1 200 Cmun Gan S3l% 3 t% 
MCoimbi B 315% 14% 

300 Cod* A 131% 31% 

39S361 Corona A f 37% 7% 

200 Coacan 58% 9 % 

500 Cfffiw u 310% 10% 

£7275 Crown A f 35% 400 
11600 Omaan A 136 151 

3170 Daidsoa B I tZO lia lid 

SOO Darton 36% 6 % 8 % * % 

21901 ftototmp SZV 22% 22% - l 
5847 D TaxMe 510% 10 % 10 % ♦ 

512% — 

435 


*%- %. 

7 i- % 

25%*1% 

19 

6%- % 

»%- % 
£fi%* % 
225- >5 
410+ S 
31% 

15% + % 

"A- \ 

io i- •* 

5 - % 
155* 7 


6800 Dytor A 
2800 E-L Fin 


5000 Emm 
35790 EmpirtA f 
11800 EooaySv A 
300FCAM 
775 FPi Lid 
384U Fad ind A 
TtOOFMng L 
8200 FOty Fin 
MO Font CMa 
27600 Foma 


12% 
420 
83% 
14% 
7% 
12% 
120 
10% 
5% 
>2% 

«> 

8% 

170 

19% 


52000 Franco o 
2300 GW UUI 
sno Qa iacoc 
500 QandaN 
TQDGtrdk A 
10700 Glands 
T700 Qodkflrp f 
3320 Gid Kiugm 
11100 QraKon A l 
WOO Granges 
1300 QL Group 
2200GJW Uteeo 
3850 Giavhnd 
140Q8 Gulf Has 
GBSOHalay 
1700 Harrte A 
2285 Kayos D 
7100 Hoaa In9 
WIS Hamlo 
2500 HoWngr 
162300 Horaham l 
13680 h Bay Co 
2BV2S knocr L 
39088 bnp Ori A 


340 

aro 

20% 

240 


815 
57% 

512% 

125 
310% 

*6% 

St3 
315 
58% 

5170 
520 
f S10 
519% 

535% 

350 
370 
S20% 

240 
430 
514% 

375 
160 160 
530 20 

$14% !4 

131% 31 

315% 15% 

300 
430 
112% 

$24% 

511% 

$12% 

110% 

532% 

537% 

559 


« 

% 

12*1- % 
435+ 10 

% 


7% + 

12% + 

120 

10% ♦ % 
5%- % 
12% - H 
- % 
5f + % 
170 

2D + % 
10% 15% - % 

t5% 13% 

B 35%+ % 
250 

370- 5 

20% 

240 + 5 
<30- 5 

M% 

375* 10 

too- a 
20 + % 
14% 

31%* 

15%- 


M% 

3C0 


23% 

13 

38% 


430- 

«> 
24% + 

15 - 

12% * 

»%- 
32% ♦ 
37 * 

58% - 


% 

% 

5 

U> 


i 

% 

f 


140345 toco 
4 MX) UUBThCrM 
1900 Li* Gfp 
102 Ipico 
17336 hraco A I 
14400 Jannou 

2300 Ka/ MS 
97013 UXtoaU 
160057 Lag Unite 
2478 Lllaig* P 
18100 Ltedtetr A 
29G032 Lfluadhr B 1 
WOO Lavr Bk 
2750 Lour Of B 
4500 Lam<4kl A 
«Xtt> LoUm Co 
TOO Mp3 A 
6900 UDS B 
esTSO Mac Ivanzto 
V3933 Macsaian 
7iW Magra A I 
8461 Mar 41 mo I 
5810 Mark Rtf 
077 01 Uamotec 
3475 Motall M 
2900 Umnaa 
37C2S MW CmP 
inOOHohon A I 
800 Motaon B 
158560 Moof« 

1000 MtfCflCto 
34200 Nat Bk Can 
7459 NvarTaf fcnt 
14700 Noma A 
78750 NoraraSs F 
47735 Noionda 
11262 NOfCan 
4D4M rtofcn A 
8041 NC Oils 
139745 Nor Ta# 

5008 NOfltigst 
98 IBS Novi I 
4200 Mcnmoo W 
140100 Numac 
9700 Dctdol 0 f 
2408 Omega Hyd 
U5907OMM 1 
6600 Ottawa A f 
8621 PWA Carp 
14000 Pgurm A I 
MO PanCan P 
3700 Pvgasua 
1600 PJM A f 
15500 Ptenacr M 
233250 PliLat Drfl 
13067 Poco PM 
14550 Pm Car I 
1650 Powr Fin 
7159 Piowigo 
102525 Ranger 


538 


523% 

$15% 

58 

515% 

518 

523% 

*11% 

*20% 

*25% 

525% 

515 
57% 
»% 

917 

*14 

5i4% 

sa% 

516 
365 

518% 

311 

siav 


35% H 
48% 48 


23% 

ij 

1<% 

16 

23 

11% 

20% 

25% 

25% 

IS 

Vi 

16% 

14 

M 

17% 


+ % 


18% 

n% 

W 


536% 

537 

533% 


8 

*16% 
VH 
510% 
520% 
524% 
522% 
*17% 

59% 


36% 

37 

33% 


23% 

18% + % 
7%- % 

16 

w - % 

23%+ % 

Si: i 

15 * % 
7%+ % 
9% ♦ % 
17 * % 
14 ♦ % 
14 + % 

B%+ % 
1T ^ 

360 - 3 
18% 

11 + % 

fl > + > 
14% ♦ % 

18% + % 

no 

36%- % 
37 

33% - % 


6 
9% 
!8% 

20 

24% 

22% 

W > 
30% 


6- 
0%- 
18% - 

1Q% — % 
20% 

«v+ \ 
11% 

30%+ % 
* % 


1 

i 


1% 6% 6% *■ 

fst i B s\ + 


515 

419 

510% 

532 

511% 

57% 

sn% 

*12% 

*9% 

* 

5W% 

518% 

19% 

57% 


8% 

9% 


10% 

31% 

11 

7% 

28 

12% 

0% 

5 

19 

7 

16 

16% 

9 

7% 


•v- 

9% 

290 

10% ♦ % 
32 ♦ % 
11 - % 
7%+ % 
28% ♦ % 
12% 

9% 

19%- £ 
7%+ % 
IS 
18% 

9%+ % 
?%+ % 


123500 
4100 Rapap r 
20600 Rto AlflOia 
36312 Rogorn B f 

11000 POfBtft 

I170H Aopd Dnk 

33837 Ry Trco 
10475 6HL Syat 
3100 SNC A f 
1900 Sd. CeaA r 
rap Samuel MT 


114% 

*8% 

% 


513% 

*7% 

512 

510% 

510% 


67000 SasfcoO 513% 
10264 Sceptre 370 

SOO Sehnakler a *18% 
7B06 Scat Papar *16% 

2500 Scow f *15% 

I4Q0 Bootee C 516% 


M% 

6% 

20% 

•% 

Si 

13% 

7% 

12 

18% 

10% 


14%+ % 

at 

20% “ % 
a%+ % 
6% 

% 
% 

% 


7% + 
12 “ 
10% 
M% 


69018 Saar e Can 
500 9tttniC B f 
4/00 Sha« Can 
38826 SherrW 
9000 Sonera 
WTOO Soutwm 


*11% 

»% 

*36% 

*8% 

SO 

*24% 


13% 13% - % 

370+ 10 

ra% id% - % 
18% 18% + % 
18% 19% ♦ % 

I S% 15% + % 
06% 07% +1 

11 % 11 % 

0% 9% 

38% 38%+ % 
7% 0 + % 

» 50+9 

24 24 -1 


2588 Spar Ann f 
MOSS 8tota A *16% 
34400 TCC Bav *12% 
51860 Tack 0 1 $35% 

5110 Terra Mn 25 
123002 TtaaCcr *16 
130170 Tor Dm BK 110% 
27160 Tor Sim *20 
15400 Tomar 8 f S»% 
228700 Total Pet *29% 
*9759 TmAlte U 512% 
157500 TiCan PL *»% 
14800 TrUon A *17% 
39000 TrtmaC 57% 
3000 TffOac A f *19% 
2100 Trim B 520% 
2251 UfUeorp A 


510% 10% 10% + % 


16% 

«% 

25% 

3 

U% 


4 

% 


1 


400 Un Cirbld 

1UQ Carp 
140420 Vdmy C 

loop viceroy R 
8300 W1C B t 
2MS Wekhrood 

3795 ¥W Reaw 
13742 Wooed E 
10500 Weatmin 
f- No vodnp rtgate or 
ripn. 


26 
20% 
12% 
10 
W% 
7% 
19% 
*0% 
C5 129 
325 
*16 
$29% 

33S 
460 
$13 
*17% 

520% 

521% 

55% 


«% + 

12% + 

25% 

25+ 
M%- 
16% 15% 

19% 20 

28 - % 
29% - % 
«%- % 
16 - % 
17% 

7%+ % 
10%+ % 
20% 

125- 5 


18 16 - % 
29% 29% 


480 

13 13 ♦ % 

T7% 17%+ % 
20 % 
21 % 21 %+ % 
6% 5%- % 

voting 


INDICES 


NEW YORK 

DOW JONES July 


My 

24 


My 

23 


1990 


ttMtsbu h 
Home Boms 
Tramport 
iKMitm 


»30 94 292L52 2904 TO 2951 14 
41.01 90.8b 90.91 90.94 

1ML61 1137.% 113103 1159J1 
202.65 20039 20020 2D2J5 



Since compilation 


HIGH 


LOW 


2999 75 
(16/7/90J 


153201 

W/VD 

236l23 

(2/1/90) 


4U2 

C2/7/3ZJ 


12J2 

1050 

CB/4/32) 


HJ5 

-02 

♦025 

| 3 f 

j-0.75 

-025 

hem 

1-0.65 

-01 

Ml 


-025 

hOJ 


-0J 

-025 

♦03 

-03 

-03 


#0^1 Hlgfi 294633 (2CT 6(9 Lnr 2896.78 (286063) 

STANDARD AND POOR’S 

Composite* 55709 355.79 35531 36161 

Mfitrtah mil <21.71 <20.79 <2839 

Fhuoclal 2797 2733 2835 2851 


NYSE Gonpasfee 
A&aUtLVatte 
NASDAQ Cdnipprite 


195J0 194.45 19422 1974ft 
».95 35551 354.92 360.45 
445.45 44236 444.64 45528 


368.95 

(16/7) 

437 J7 

06/7) 

3107 

G/D 


322.98 

00/1) 

37L92 

00/1) 

2659 

(27/4) 


20113 

06/7) 

362.45 

(5/1) 

46930 

06/7) 


178.43 

OQ/1) 

342.64 

(24/4 

410,72 

(30/1) 


360.95 

(16/7/90) 

43737 

(16/7/90) 

3524 

mom 


4.40 

a/602) 

362 

(2116/32) 

6-64 

(1/10/74) 


2DL13 

06/7/90) 

397.03 

(10/10/89) 

485.73 

(9/1Q/89) 


4.46 

(25/4/42) 

2931 

(9/12/72) 

5437 

01/10/72) 


Jut 20 


Jul 13 


M 6 year ago (approx.) 


Dow tadutrlj! Mr. YleM 


334 


3.62 


3.71 


3.47 


MISTRAUA (continued) 


Afmnoto ... . .. 
Airtono Brake .... 
AUKHwAf ... 
Aim Electric . . — . 

Amada 

Amine — 

AntoConaraci — 

/Mud 

Jtofci Corp- • •- — 

AraoLmoa 

AsaMBimrieS .. 
AufdObetelcaB 

AsaMGba 

AiaW Optical . 

AsksCop. 

AbuffiNytoe 

Bate Tokyo 

BanniPtann 

Bvlftgesuaa 

BratUrrlodi 

CSKCorp . 

GalgHFood 

CafudcCorp. ... 


68 


160 


CanoaSates . .. . 
CasJe Computer . . 

Central Fluocf 

Ootid Cte.^ 

QRta Bank 

CbiyodaCfaten 

OHyedaFIrv 

Quite EM Par . .. 
DMlPkarm 
OmgokaEIPmnr . 

CtiueaWatcb 

Dated Ctantoaf .... 
DatickiSelyakd ..... 

OddoSted — 

Date) 

Dajrefcn 

Dal (cftl Kaa Bank « 

Pafttalwfc — 

Daskyo Kdn -. 

Dahiunj 

DalSIppoatek 

Dal Nippon Rur 

DalNIiipnaPtf.—- 
QalNfpeiToQtf... 
DaldsowaPf 


Dal Tokyo F0Jff ... 

Dam Baek - 

DaMHivse.^.... 

DjiwaSec 

Denafi 

Diesel Pcnri 

DewFtee&Mar . 

Dona Min log 

Ebara 

Ebd ■> . 

CeatlG/lw 

Fame 

FudoCaetrici 

Full Bar* 

Foil Electric 

FuJIFUm 

fnjl Fire & Hr . ... 
FntlHeaoM 

Fa J Ikon 

Fulhm 

Fuji SptaH lag 

FuJluTnntst 

FiditsaUd 

Fnfcna Elect ..... 

Gdtkes - 

GeaSeksya 

Godo Steed 

Owe Cress 

Gm+DOkbi 

GteW - 

HaakyvCovp. - 

HamUii El fall .... 
Kjseko 


1.660 

2^70 

1^50 

2,400 

1,650 

2.706 

1.120 

IL500 

1240 

860 

1720 

*1 

736 

1330 

Uzo 

UL30 

L4b0 

889 

6.450 

1,460 

931 

1,630 

4,960 

1350 

803 

891 

1,190 

1350 

906 

3,040 

1,660 

2.720 

LUO 

996 

2340 

916 

1.920 

770 


1,950 

3,920 

U10 

666 

2380 

1920 

8b6 

3770 

960 

un 

2.420 

ru» 

4jao 

1,030 

940 


UQO 
1,910 
U30 
7780 
1.400 
2, 


KatinriSdln .^».. 

Hrurl Crrfvnl 

KeteafedEa 

Kim Maun 

HVeseEMrte 

Htroihitea(BadJ .. 

HlUCte 

HttxKf Cable 

HludUOetflt ..... 

HlucWKdU 

HlUsfuJlfAdi..,_. 
Hucfal Mean ^ ^ 

HiucM Sales - 

Hitachi Zmen ^ 

Hufclealde Elect 

ttattddoTatadt 
Hflfcoriks El Per ^ 

Honda 

Honsfbi Paper 

HneeFoodtad 

Horn - 

IHK. 

JbiraCbendar ...... 

ttogam Tuk - 

kuv 

bdJBtetJjpa . . H 

Mi & Col. ... ... 

hCLM 


bum MotHi 

ttoMO 

ftdBM Feeds 
Usman & Co. 

ItoYokado 

heatsuEtecirk„^ 
foniiiye 


4,680 

1080 

749 

941 

1.460 

742 

3,420 

U80 

850 

2J90 

UNO 

1,730 

1,780 

1,560 

1.070 


775 

uoo 

5JZOO 
1^0 
1,440 
1.090 
7,430 
( 1.130 

H. 418 
U70 
1330 
2.330 
3,420 
1310 
I \ a n 
754 
2.730 

I. 030 
£900 
1,680 
3.490 


i&CCtaip. 

JE0L 

iMHBSewHadi i 

JAL 

Japan KeUh..-.»_ 


3300- 

975 

UOO 

L970 

1.750 

3.650 

2.010 

4J20D 

747 

905 

77B 

L250 

1.450 

3.990 

11.270 

2jTfO 

3.170 

uao 

4330 

14500 

UOO 


-220 
- 26 " 

r30 

20 

|W 

-10 

-300 

-10 

-6 

-20 

Ho 

♦10 

MO 

+160 

■■■■ 

♦50 

1-27 

^9 

-CO 

1+30 

I -00 

-4 

-40 

♦2D 

,-40 

vt 

3 

-30 

,♦20 

w 

+20 

♦20 

-40 

-10 

>110 

+» 

H 20 

-e 

♦00 

-20 

-12 

-10 

-in 

-20 

-30 

HO 

-20 

-15 

m 

-150 

♦10 

u 

+120 

-10 


-10 

t£ 

-21 

i 3 - 

-20 

MO 
■ ■ ■ 
+70 
MS 
♦40 

-iF 

-210 

♦10 

MO 

>U 

J-27 

-10 

hS 

Mo 

-60 

Mo 

-w 

-jod 

1+20 


Jefy Z 6 


Yen 


+ er — 


J^aaSieriWks . ... 

JjpS Battery 

JanaeSraARbr 

Japan Wool 

JaJo Papa 

Jhsco 

Kagsxw 

Kajima 

KataPtam 

tCwdetile 

Kaneoo 

KaopfeklChn... 
KanenubeGorpn. . .. 
KaasdEkctPeecr . 

Kasai Pda! 

tCaoGvp 

JCatovyjiiu 

KaeassklHean 

Kawasaki tos 

KnaakISM 

KcftteUecExj) 

)-do7fit»E!ec 

K.+itnan 

KiiwiEfecCns 

Ktoki Nippon in 

Mrte Brewery 

KdeSted 

Kaiip Mrg 

Edac JLtectrk . .. 

Koftuyo 

Krtulte 

K awka 

Keihw .....m... 

KnyaSrlko 

K fltota 

kwng g al G natl 

KKtijiQnxkol ... . 
Karakoiads. . . 

horaray 

itevtatemlal .. . 

KorltoWuer 

Ken&aUHeCiac 

Kyocera 

Kyoto Shfaryo 

Kj O j je 1HH..H Ml 
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TOKYO - Most Active Stocks 

Thursday July 26 7990 


MM 

Fuji He a vy bid ._. 
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Slocks Chining Change 
Traded Prices on day 
gjSm 911 -17 

68 m 890 -21 

S.4ra 749 -14 

S2m 851 -18 

31m 1.410 0 


Nippon Oil 

MMtiuN Paper , 
NKK 


Honahu Paper 


Sto c k s Closing Change 
Traded Prices on day 
49m 1400 -40 

48m 658 -28 

4.1m 584 8 

33m 1.010 -00 

32m 3490 -20 


Some business travellers 

will change neither hotel nor newspaper. That's 
why they are particularly happy to find compli- 
mentary copies of the Financial Times at the Hotel 
Burdigala in Bordeaux 
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NoET? 

No problem in Japan. 

Keeping up with the news when you travel to the Far East 
used to be something of a challenge. The world seldom stands 
still. These days, in feet, just a few hours can be enough to change 
history for ever. 

Happily for FT readers, staying in touch is now no longer a 
problem in Japan. 

Because we now publish in Japan six days a week — 
t ransmit ted overnight by satellite direct from London, and printed 
locally for the start of the working day. Ask for your copy at the 
hotel or on the news stands, in Tbkyo or in other major Japanese 


If you’re a resident, well hand-deliver the FT to your office 
in central Tbkyo, first thing every day. 

call Tbkyo ( 03 ) 295 1234 now 
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17%+ * 
M*+ % 

S»:i 

S-i 

23*+ % 


36% 

a + 
»*- 


32*- 
19 - 
19* - 
IQ - 
37* — 
77 + 


-:1 

A 


40% 89* 
14* 12% 
29% 29% 
24* 24% 
24 23% 

2G 29 
10% 10* 
27* 27* 
32* 32% 
12? 12% 
2D 1S% 
11 * 11 % 
n* 70% 
£0% £6 
37% 87* 
70* 77% 

15-16 15-16 
20* 19% 
13 12* 

22 * 22 % 
12% 12* 
17 10* 

71% 70% 
47* 46% 
17% 17* 

62% 52 
3ft* 34 
35% 30* 
62% 02* 
44* 44 
•5* 25* 

;* i * 

17% 17* 


10 ZMO 7025 7000 


23 32 2 

3-9 £1 39 
17 a 
23 72416 
11 32 

5943 
.701 49 
£710 02 
£5 4744 

6.7 12 63 
10. 48 

13. 395 

92 430 

3 7 IS 887 
3ft 1206 
1£ 64 

1.7 25 05B2 

4.7 01030 

13 19 

896 


16% 

H% 

!2* 

15% 

Z3* 

M* 

19 

Si 

9% 

si 

42 

»* 

& 

•91 

7 


19% 

T4 

12 

10* 

% 

13k 

18k 

15k 

28k 
9 k 
8k 
•k 
-Ik 
Mk 
5k 

31% 

4k 

ak 


i -k 

I 40 + k 
, u +ik 

I ®k 
I »k+ k 
23k 

26 ■+ k 
i i«k+ k 
27k 

i «k , 
i wk- k 

1 M . . 
nk- k 

70k * k 
mk- k 
37k- k 
, 79 -ik 
; 15-18- 1-15 
19k- k 
i 13 + k 
22k 

I2k+ k 
W + k 
71k + lk 
46 k- k 
17k- k 
S2k + k 

sat i 

sek- k 

sv-i 

ik 

iTk* k 
7023 + 25 
19k- k 

Hk 

is 

uk- k 


ek+ k 
H + k 
wk- k 
18 +1 
»k * k 
9k- k 
5k+ k 

9k 

42 + h 
34*1 + k 

59^+ k 
32k + k 

4% ♦ * 

0%~ % 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Month 
High bn 
1* S-1 
17* Bl 
16% 61 
30* 30- 
19* 13' 
22* 16 
S3 OB 
15% Ml 
31% 2ZJ 
14* fll 
34 24* 

65% 4flJ 
39% 2flJ 
41% 293 
75% M s 
0 51 

26% TO- 
SB 39^ 
12% 65 
34% 263 
3£% £6 
29% 261 
17* l\\ 
38* 2J1 


3-16 Bond wt 
8% BordC pr 1.90» 
H* BortfCh l.75e 
30*8ofden si. 06 
13% BCctta le 
16% BostEd 1J52 
86 BoeE pftfla 
M*BosE prt.48 
22% Bowatr 120 
8* Brazil ZfOe 
24% 100 

46% BiMySq £12 
28% BrttAIr 2. lie 
29* BiHOaft 223a 
54* Brt« 1409 
5* BrttP vn 
TO? BfttSfl f 78e 
39* Brtflel 2.6le 
6* Bioacfln 20 
26% SHF 1138 
26 BkfyUG 184 
26*BUJG pC.47 
M% BwnSh 32 

22* 8/vmGp 1 GO 
32% BranFr 84 
1i%BrnwK .44 
Q* GrplM .72 
23* Buckeye £50 
14* BuntoH 1.04 
17 BKTnv l.72a 
12 BuilCr e 
23* BurlNdl 120 
7* BrlNo pf 36 
38% BHRsc 70 
15% BumPP 136 
6* Buelnld 


P/ Sla Cl os e Prav. 

KHv. VKLE lOOtHIgh Low Quote Cu»e 
20 % % *-L32 

.900 ID. 12 777 TO* 10% 10* 


17. 11 100 10* 10* 
23 831 38% 30% 

81 10 38 10* T6% 

82 040 10% T8* 

92 Z400 89% 09% 

9.7 18 15% 14% 

42 02OS2 »% 24* 
27. fi» 12 II? 
42181 127 32* 32 
13 38 10291 64* 82% 
56 6 648 37* 37* 
52 12 81 41% 41% 
<8 12 1201 73* 73* 

414 B* 8* 
80 8 2Z7 25% 25% 
4.0 13 97 54* 54 


80 6 2Z7 2 
48 13 97 54 
ZD 11 468 * 
14 14 60 2 
72 TO 112 21 
90 T & 
£1 14 3 11 , 

£7 14 171 28% 
12 213105 42 

3.7 1068 1 

9.4 29 G12 7 

10. 9 121 26 

11. 24 * 

12. 12 36 t 
0 32 I! 

£3 10 1948 31 

6.7 8 1 

12 38 SI + 
82 18 >9 F 

30 421 


25% 

54 

9% 

33 

26 

27* 

15* 

28% 

41* 


11% dll* 
31* 21% 
6 25% 

14* 14* 

14 73* 

12 % 12 * 
35* 35% 
6% 8% 
44* 43% 


TD%- * 
38% - % 
16% ■ * 
IB*- % 
89*+ % 
Ifi* 

25 + * 
11%- * 
32*+* 

ea*+ * 

37* 

73% - % 
8*- * 
25* - % 
64*- % 
10*+ % 
33*- % 
28* — * 
27* 

«*- * 
28% , 
41%+ * 

n% 

21*- * 
26 

14*+ % 
14 + * 

12%+ % 
35* 

0% 

43%- .* 


5% 16% + * 
7% 7*+ % 


44* 

221 

3* 

n* 

18* 

S* 

20* 

39* 

17 

108% 

12% 


- c-c-c - 


28* 

18% 

36* 

1* 

62 

5-4 

a% 

633 

“i 1 

20% 

14* 

10% 

44% 

13% 

25* 

48 

57 

W* 

60* 

20* 

45% 

68* 

13? 

45 

21* 

44% 

40% 

24* 

24* 

36 

20* 

25% 

29* 

36* 

37% 

13% 

15* 

5? 

44% 

53% 

48% 

42* 

28* 

£0* 

9* 

30% 

41* 

5 

9* 

47* 

42% 

3 

27% 


: 27% C8I In 60 
170 CBS jUO 
2% OCX 

i 9* CCX pf 125 
9* GDI S 
4% CF Inca 1 
45% CIGNA £04 
5% QGHI T.06 
IS CML 
27% CMS EngJOe 
4* CMS Enh 
68% CNA Fn 
9% CNAi 1 16 
SB CPC 2 
£3* CPI 48 
7% Cfll WIT. 08 
10% Cfll Ua£l8e 
T4* CflSS s 12 
31 CSX MO 
18* CTS 76 
11 CUC Int 
6% CV REI 1 OSr 
£!% CfatWr a- 63o 
6% Csbltm 
30% CSM 1.04 
14 CbCOG n .16 
17 Caesar 
13* CaJfled 1.40 
IT* Caiffin 
24% Cdmal 64a 
5-T6CoXtoo 
* OnpR g 
42* CompSp 1 
17 CdnFc g22i 
1* CamCa 
2% CnJCa pH 30 
494 CapOM 20 
39* CapHhj 108 
13*Cepexd 228 
1T*CapM pll 60 
2 Career 
27% CartoJQ 120 
0* Carole? 

2 Carle wr 
16% Caro ft 30 
40% £32 

45* CerTec 240 
4* CartHw 
47* CerfWT X 
l5*CascNG 132 
ZBHCasttCk 

49* Cater p i£0 
11*C«frPr 125 
28% Centals 05 
17% C en£n 1B0 
29% Cam 40 
35 CenSoW £76 
2D*CenHud 184 
20* CnHPS 164 
32 CnUa 2-S8 
17 CeMPar 156 
17% ClrNv n <0 
25% CVtPS £08 
23 CctyT! 42 
26% Ctanpln 1 io 
7% ChpGU 20 
9% ChlHo n 
3% OtanC 25e 
19* erase £48 
45 Chse plDU5 
37 Chse pC446e 
22* CTma pff4C3e 
21* Chse p«GZ62 
SO Chse pK.44 
2% Cnaus 


30% 27 Chanted 126 
41* 22%ChmBnk £73 

5 2* ChBk B .76 

0% 8% CUB pfGJ7* 

47 * 34VChBkp9ftw59a 
42% 31* ChBk pMOte 
3 22*Ch0dpC£« 

27% 17* ChVKsie e.16 
23% 17? Chspfc 72 
78? 53% Chevm £10 
139% 121% CblMhr 6r 
70* 64 CHMI pf 6 
22* 13 CWlen 34« 

39? 27* CMOS a 
29% 15 Chlqifto .40 
B* 4* CWkFuU 24t 
42* 28 ChriaCr 1 61! 
15* 6% Oirfetn 

27* l4*Chryslr 120 
31* 34% Chubb al.32 
4* 1* Cfiyvon 

39* 31%dk90rp£46 
33% 22 ChmBei .78 
32% 28 CtfiGE £40 

09 93 ClnG pf 920 

98 91* ClnG pf 928 

TOO* 95 ClnG pf 9*52 
21* 15 CtaMD .72 
13* 4* OneOd 

12% 1 vjCbcK 

29 IS* OfC^y .10 
70% 42* Circus 
35* 20 OOoorp 1.70 
70 GO CHmpf 6m 
81* 07* CHcp p<A7e 
25* 22% CHcp pfC£2B 

38 21* COSSCp 126 

20 17 CtyNC 8 .04 

30% 3% Otyflcp 

£3? 9* CtohSK .10 

47 33* CtaikE 

71% 7? OaytH 

11* 7% CtemGlb .16a 

35 27* ChrOf 80 

82 72* Ova pf7d4Q 

45* 30*CKmn 1A4 
20* 17% GubMd 80 
0* 6% Coachm .40 

20% 4* CoeslSv .40 

36% £6% Coastal a. 40 
48* 30* CocaQ 6 80 
18* 13% CocaCE 85 
29% 10% Coeur .16a 
74 52% ColgP 180 

22% 18* ColFds JO 
9? 8* CdHIn .83 

12 0% Collin ni28 

9* 5% COIM 1.08 

12% 10% Goflrtv n 83 
10% 7% Col Mu .72 
52% 41% CofGaa £20 
34 17% Comdls 2a 

2£% 19 CmJM8 8? 
11% 8* Combe 

40% 29*CnmE 3 
40% 29*C«Em 142 
21* 19% Cw£ pr 180 
92 83* CwEpf 038 

28% 35% CUE pf £87 
32 84 CwE pf &40 

39 31 CornGS 282 

38% 29% Comsax 122 
34 19% CFsye 8 fib 

16* 15* CoTChl n 

67% 3fl*Compqs 
11% 1% CmpCre 

19% 0* CrapAac 85« 

»% 2* CmpFd 

58* 40 CovnpSc 
19? 8* CmpTak 85 

10? 8? Coma* 1.43e 

36* 21% ConAg a J0Q 
10? 14* GOftnE Sl23 

10 16% OonnNG 1 30 

28% 12% Caraneo 20 
29? 22*ConEd 182 
50 53% CanE pf 5 

24* 12* GfMFil 831 
61* 41 OaftjNG 18* 
51* 30* Cortndl 180 

7* 1% CrvStor 

34 21 Com 84 

30% 23*Contel si.W 
38* 25%CWTCp 280 
20* 12% OnSBk 1 
43% 32 CmBfc pf389e 
26 18 MB pfA 

21% 16*Ct0dto 

6 4? Convtfd 
12* W*CvH<pH40fi 
20% T2* Convex 

ft? 2* CoopCo 
46 31% Cooper 1.06b 

29* £4% Coop pf fllJO 
C 20* CoprTr 26 

17 11* C op wld .40 

13* 10% Corein .72 
61% 36*Canvln 30a 
41 28* Core ft 136 

11* 9%CTF 24 
w% 5* CncOd 28r 
£S* 24% CmCr pf 

6% 3* CnMIt 88 

28* 14% Craig ft 

18 15% CfMO pr 

27% 17% Crane 0 .75 
36% 23 CnriCB&H 
51% 30* Crayfta 
48% a±CntVK -04 
14% ? CraMdS 

18% 1* Crod pnjij 
63% 0% Croafl prt£79J 
67 45% CwnCrfc 

37% 25% CryaBd JO 

40 25% CulbfO 60 
06% 44* CrnnEn £20 

48 37* Cum pr£SQ 

9% 7* Currgh n 

13* 11 Curing UOa 
70* 51* Curfli 1.60 


I. 4 33 85 42% 
£3 14 396 188% 

28 2* 

II. 2400 11% 
9 384 10 

22 125 4* 

0.4 7 002 47% 
15. 281 7% 

6 29% 

12 0 938 31% 


42 42 

185% 180 
2* 2 
11 % 11 
9% 9 

4* 4 

47% 47 
7* 7 

20% 20- 
30% 31* 


42 - * 
60% + 2 
a*+ * 

■a. > 

«i7i 


0 34 6 

0 45 77* 
1£ 8 75 10* 

£5 10 852 80* 
18 17 80 32* 

M. £62 7* 

18. 54 12 

810 922 16 
40 9 578 35* 
38 10 13 21% 

56 530 20% 
10. 7 19 5% 

£4 926 20 

19 200 18 
£4100 701 31* 
1 0 34 16* 

9 2227 17 
10. 29 349 13% 

76 11% 
1.8 13 29 34% 
141 * 

18149 1150 54* 


4% 

77 

9% 

79* 

32% 

V 2 

11% 

»* 

34% 

21 

19% 

5% 

27* 

17% 


9). 8 2* 

.0185 666 569 

22 9 164 46* 

18 8 49 14% 
1£ 17 12% 

S3 2% 
£4 14 20 30 
30 « 12% 
8 2% 
33 II 10% 
68 13 272 43% 
43 10 80 63* 
644 5% 

I J >6 X90 55* 
84 9 30 15% 
21270 38* 
£4 14 4934 49? 
10 8 27 12% 

£840 1411 32% 
80 10 1737 10 
12 8 543 33% 
70T5 389 0* 
8110 57 22* 

07 If 2T4 21% 
7.7 10 440 33% 
U 9 102 18* 

23 16 10 17%' 

73 13 41 27% 

1 4 39 90 30* 


85 9 10 
23 W 10 
75 13 41 
14 39 90 
£0 01653 
£1 13 25 

15 0 

12 17 


31* d30 
16* 16* 
17 die? 
13% 13% 
11% 11* 

34% 34 

* 9-16 

* 9-18 
54* 50% 
17* 17* 

1* d 1* 
2* 2* 
K9 640 
46* 47% 
14% 14* 

12% 12 
2% 2* 
30 35% 

12% 12 
2% 2% 
10% 18 
42% 42* 
63* 63% 
5% 4% 

55* 55 
15% 15* 

38* 35% 
49? 49% 
12 % 12 
32% 32* 
10 17% 

S3* 32% 
39* 39* 
Z2* 22% 
21* 21% 
33% 33 
18* 10% 
17% d17* 
27% 27* 


47%+ % 
7* 

20% 

31%+ % 

77*- % 

79?- * 
32% - % 
7* + % 
H% m 
15*4^ * 
34% - % 
21 - % 
»%+ % 

»k+ k 
ia 

30k -1 
18k- k 
tc -iij 
Hk- J. 
Ilk- k 

ft+i 

9-16-1-16 
53% - * 
17*- % 
1* 

2* 

663 +17% 

48*+1 
14*- % 
t2%+ * 

35% 

ir % 

42% - % 
S3* - * 

5 

05%+ * 
15% 

36*+ * 
49%- * 
T2* 

32% 


17% d17* 
41 27% 27* 
90 30* 30 
1653 29% 28* 
25 g* 9* 
0 12 * 12 % 
17 4 4 

416037 20% 19* 

23 46% 46 

24 38* 37% ; 

6 33* 33* 
58 23% 23 
319 22 21* 

184 3% 3% 

G 27% 27% 
1403 24 % 23% 
STB 2* 2* 

277 7% 7% 

52 35% 35 
76 32% d31% 
38 23% 23* 
791 24% 24* 
46 19* 19* 


l£ X16S 
11. 23 

i£ 24 ; 
tz 6 : 

11. 58 

11. 319 

43 104 
72 12 5 

11. 1403 

30 3TB 
1Z 277 
1£ 52 

1£ 76 

11. 38 

.632 791 
£7 12 46 


40 43 2350 77 76* 

4 JO 17 1 123% 123% 

7.0 S4P7T* 70 

£0 22 17* 17% 

28 231 36* 30% 
18 fl 422 27 % 26* 
£1 12 156 J% 7* 
56 20 40 £9* 28* 
30 35 IS* 15* 

7.6 43 2011 15% 15* 

22 92701 45% 44% 

73 2 1% 

78 10 £3 33* 33% 

£3 16 010 23* 22% 
BO 7 046 30% 29% 
£B 2450 96* 95% 

9.7 ZWO 98 90 

9.7 Z2D0 98* SB* 
4258 06 T7% 17 

£16 6 4% 

MOB 1% 1 

A 15 949 26* 25% 
252808 68 66% 
£4 48087 21% 20% 

10. 28 59 d5B% 


32% 33 
30* 39* 

22* I2*-*- % 
21 % 21 % 

33 33% 

10* 18* - % 
217* 17% 

27* £7%+ % 
30 20% + % 

28* 30% - % 
9* 9*+ % 

12 % 12 %-% 
4 4 - % 

19* 20%+ % 
£4 46* 46 48% - % 

24 38 % 37% 38* +1 
6 33* 33* 33*- % 
58 23% 23 23%+ % 

21 * 22 + * 
3% 3%+ % 

Z7% £7% - % 
23% 23%- % 
2* 2*- % 
7% 7%-% 

35 35% + % 

31% 31%-% 
23* 23% 

24* 24*+ % 
19* 19* 

76* 76* -1% 

123% 12% - % 
70 71* +1 

17% 17* 

30% 36* + * 
26* 27%+ * 
7* 7% - % 


27% 

23% 

7% 


48007 21% 
28 5S 
1 08 
54 23 
7 278 26* 


3 22 % 

26* 24* 
£3 11 130 19% 19 
42 5% 4% 

3 21x685 22 21% 

10 720 96 37* 

10 19 10% 10* 

IS <0 11% 11 

£7 7 414 30* 30 
£7 Z300 77 70* 

£4 10 285 43* «* 
13 12 33 23% 23* 
52 12 B* 0* 

ia mo 4* d 3% 

12 19 660 34* 34% 
1.7 17 0091 46% 45 
3 30 1490 16* IS 
.6 25 90 28* 2B 
£6 16 1202 70* 60 
3 15 371 21% 21 
56 32B 9% 9! 

1£ 8 125 10 9 

16. £08 &% «! 
00 115 M* 11 

£511 173 a* a 
42 10 859 46% 44^ 
1.5 8 472 18* l£ 
£7 9 7 19% 19 

S31 7% 7 

9.7261 0762 31^ 30 


1% 

33*+ % 

22V % 
30%+ * 
96* +1% 
96 + * 
OB* 

17% 

5 

1% 

26% + 1 
65* -2* 

Si-i 
68 -1 
23 + % 

a**- * 

19%+ % 


40 7 31* 

92 37 19* 

£7 400 88% 

11. 7 27% 

9.7 2100 80* 

0.4 10 20 31% 

42 9 523 32? 
12 17 2632 29% 
1088 u17% 
15 18832 59* 


261 2% 2% 
.5 147879 9% 9* 

119 3% 3% 

11 » 44* 43 
3 53 10* 10* 

f& 3185 9 B* 
1.7 18 375 34* 34 
£314 15 15 M* 

79 10 31 17% T7 
.7 4 292 28 27* 

73 91230 23% 22* 

92 17 54% M* 

1589 14* 14* 
4.1 28 SOB 44* 44 
32 23 874 4B* 4fi* 
430 5% 5 

Z7 10 128 23* 23% 
3 3 21 9532 33* 32* 
92 11 2197 SB* 27* 

74 890 13* 13* 

f£ 8 33* d3i* 


31* 

19% 

96* 

27% 

S8* 

31 

16* 

57 

2* 

9* 

3% 

43 

«% 

9* 

34 

14* 

17 

ii 


fi* Cycoie 
15? 8% CypSetn 15 

33 21% Cyprus 50 £3 5 1 

08% 60% OypM pO.75 7.1 

- D-D-0 - 

18% 9* DCNY .40 £9 

20 9*1617 5-10DPL % I 56 £38 IE 
23* Z0% DOE 1.30 93 10 

0* 0% M9em 14 : 

42* 30% DanaCp L« *A 14 
22* 13*Danher 9 I 

17% 11*Oofltal .18 1.123 

10* 8* Demon 4 

ft* 1% Datapc 


147 19* 
49 930 17 
146 5% 

11 69 10* 

23 460 17* 

267 3* 

£4 17 1641 44% 
£7 107 28% 

12 19 654 38 

£4 11 34 16* 

57 10 6 10% 

£0 16 763 45* 
4.416 840 30* 
2 A 35 10 
£7 0 08 7% 

4 25 

1£ 7 12 4% 

12 MO 19 

11 5 16* 

£6 15 313 20* 
£1 1ft 1 81 

13 2103 46% 
1228 179 44* 

112 1 % 
29 2* 
0 9* 

17 4tt 01* 
.7 13 23 20% 
3.0133 S 20* 
44 960 SO 

86 40 40% 

TOO 7% 
£5 19 11* 

£4 17 07 67 
43 7 

15 425 12* 
£3 5 64T 24* 
7.1 87 03 


19^+ * 

22 + * 

I 37*- * 
l W* 

V-\ 

: Sr-'* 

1 23%+ % 

! 0*" % 
4 - * 

34*1- % 

I 45* + % 
10% - % 
28 - * 

I 70 - * 
£1*+ % 
9% 

9*- % 
0% 

I 11* 

8* 

46 + % 
«% 

19% 

7 

l 30*+ * 
31 * + 1* 

1 19?+ % 

! ^ h 
27% 

66*— % 
ST - % 
32% 

£9*+ * 
«*+ * 
GB -1* 

1 2H 
9*+ % 

1 3 i> , 

44% +1% 
10* 

s\‘ " 

17%+ % 
27*+ % 
23 - % 

si- 4 

aS+ * 
»%+ * 
26% + % 
13*+ * 
3l%- *_ 


18* 10%+ % 
16* 16*- % 
S 5 
10 * 10 % 

17 17*- % 

3% 3%- % 

44 44% - % 

26 28 - % 
37* 07* 

18* 16* 

W% 10% 

44* 44*- % 
30% 30%+ * 
9* 10 
7* 7* 

25 25 

4% 4% 

19 19 

16* TO*- % 
25* 26* + * 
51 51 

44% 44%— % 
44 44%+ % 

I T% 

2% 2*+ % 
0* 9%+ % 

59% 61%+ * 
28 28%+ % 
28* 20* + % 
48 40*+ % 

40% 40% - % 
7* 7% + % 

11* 11*^ % 
65% 66 -1% 
6* 8*- % 
a* 12*+ % 

23% 24%+ % 
62% 83 +1% 


Datapc 


£9 8 W% T0% 

£38 164 19 18* 

03 >0 72 £1* 21* 
14 555 7* 7% 
44 14 93 36% 35% 
9 650 633* 31% 
1.1 23 21 TB 16% 
8% d 7% 
140 2% 2 


W%+ % 
18* 

21*- % 
7%- % 
36 - * 
22 - * 
ia*+ % 
7% — 1% 
2 - % 


12 Month 
fPgh Lee 

22* 11 
7* 21 

16% 03 
79% 64- 
37* 2B 
9% 03 

70* K- 
19 101 


30* 16% 

<a% 28 

27* 20* 
151% 117% 
27? 25* 
20 25% 

25% 23* 
37* 20 
20 13* 

9* J* 
27% 20% 
6% 4 

47 SB* 
26% W* 
103% 69% 
96 60% 

17% 6* 

136* IOO* 


Mdh Pi 

Lew Stock Dto.YHLE 

1* Datpt pf 20 

2% DtoDsg 104 

0% Davwu 50 £4 39 26 

64%OayfHd i£2 1J0 13 lSS 

2fl*DcanFd .66 1-016 112 

0* OW&I .88 94 413 

K%Dewe 2 £6 14 776 

10* DelVal 152 II. 9 23 

10 Mrtft. 1-54 83 10 128 

81 OtfBAr 1200 1 3 8 

0* DgHbW JO <4 ti 

1* Deltona 

athOdura 1.04 51 18 

T6% DemNf 1 32a 5.1 23 

20 OeSoto 40 -9 

20*DaCd 170 £4 9 

1l7%DeCptoJ0 37 

25* DE prf= £75 10 

25%DEpr&£75 KL 
23*De£pr228 0.5 

20 Dexter 28 £8 14 

13* D<aJ REI 08 12. 14 

J* QtaSO 1.628 34. 

20% DiaShm 46 33 17 

4 DienaCp 

SB* Dtobotd 1 GO £3 17 

18* DigtfCni 9 


doom Prav. 




20 2 * 

104 2* 

26 12* 
539 72% 
112 37* 
413 8* 

776 76 
23 17* 
128 18* 


12 83410 68% 


69% DIQU3S 
60% Dillard 


DtowNY 80 


44 0 GO 6* 
31 1% 

£1 16 946 34% 
5.1 23 270 £6% 
M 1610 45* 

6.4 9t3Q3o27% 

57 3 ISO 

10 2 28 * 

TO. -1 26* 

9.5 1 24% 

£8 14 293 23% 
12. 14 je21 13* 
34. 51 4% 

33 17 1183 20% 

18 £* 
£3 17 191 45* 

6 M2 23% 
15 7377 76* 
210 518 86* 
1£ 485 6 


LOW 

2* 

12* 

70* 

37% 

8* 

74% 

17% 

18* 

05 

1* 

33 

S 

45% 

27* 

ISO 

28% 

26* 

34* 

33* 

13% 

4 

20* 

5% 

45% 

23 

74* 

ft 


WO* Disney 30 
27% DEI ISO 
4 Dfvrsln 
41% Domfls £32 
9* Donuar 50 
10% DanoM .44 
40* Danltoy -96 
31% Dover .72 
Si DowCh *2.60 
2l*Daie4ns .76 
14 Downy e 28 
11% Dr 3 vo 
96% Drear 1.10 
29% Dreyfus .52 
10 Orr&ri .78 
0% DrySG 1.08 
8* DrySM n.70 
34* duPont sl.60 
40% duPnt pf£S0 
02% dirfYrt pMSO 
7* DuffPh .760 
49* DiAeP £12 
93 DtAe PIS 70 
04% Duke pf 730 
4% DuxeRt .88 
41 % DunBrd £12 
19% Duq pf 2 
21* Duq prtCZ 10 
23% Duq pr £JT 
73 Duq pf 720 


.5 225843 123% 117% 
55 26 58 28* 27? 

25 2 4 4 

7.8 91181 43* 43* 
16 10 * 10 % 
14 « 127 - 31 30* 

22 15 323 44% 44 
1 9 18 41T 37* 37* 
60 814890 52* S2% 
£4 17 X200122* d21% 
1.7 45 78 16% IS* 
16 320 IS* 15% 
Z121 8G6 S3 52% 

1.5 10 202 34% 34* 
73 171 10% 10* 

11 119 10% 10% 

7J 292 9* 9* 

£9 12 1102041% 40% 


41 31* EGG 76 

O* 11%£0KG1.31 
11? 3* EQK Rt 

37* 24 ESyvi .75 
M% 2* EagfeP 
35% 26? EaatEn 1 40 
41% 31* EoalUd 260 
52 36% EXodak 2 

87* 49% Eaton £20 
18% 12% EcMIn .70 
35% 21% Ecolati M 
4S* 28% EdisEr Bl 04 
10% 5% EDC 2& 

28* 00 Edward 680 
22% 10* 1838BdF 1J88e 
3% 2% EKCO 

25% ZO* ElPa^ n J 

17 12* Eldon 28 

34% 13% Eljer 28 

3% 1% Botin! 

7% 15-16 EfTVld 
11* 9% EmgGor n 

44% 33% EmraG 1J3G 
7 3% Em Rad 

32% 28*EmpOs£32 
25% M% Endesa 9«e 
23* 16 Enrgn 94 
25* 16* EnglCp 68 
27* 19% Eni^Bu 75 
61 48% Enron £48 

25% 19 EflfOG n20 
TO* 16? Enm pU1020 
28 20* Ensrch 80 

«5% 38* Eradt pr424e 
13* 0% EnsExp JO 

23* 18% Entergy 1 
19% T0*Enura 
17% 10* EmrSyi 

18 12 EnvS pfl 75 

22* 13% Eqvtfx a 48 
16% 5 Earn* .16 

24% 14* Eqmk pt£Zl 

9% 5% Etfflf 1 0G 
43* 34%Eqtftei1J4 
13* 9* Eslriito 

33 22* EViyi JGOa 

15% 13* EuraPd n 
12% 11% EurWtFd 
16* l5%E»ftr I4te 
51* 43% Exxon £40 


30 02 10 

50 £4 14 

50 94 1648 

.12 99 11 404 

70 £0 zSOO 

90 6.9 ZfO 

68 IA 12 

.12 48 16 5562 

2 93 Z140 

10 94 3 

.31 94 zl» 

20 93 2100 

- E-E-E - 
20 4.7106 2 

394 

76 1.9 16 339 

31 10 29 16 

39 

75 £9 12 672 

1 62 

10 52 10 47 

90 £3 11 xlOl 

5 5.1 24 4633 

20 £6 11 437 

70 S3 19 1078 

S3 2.7 73 149 

04 24 15 114 

2& 4.5 0 12 


IS* 

15% 

»* 

10* 

10% 

** 

40% 

42% 

53% 

8 

55 

97 

07* 

is 

43* 

21 

22% 

24* 

73*2 


4% 4% 

6 5* 

39* 39* 
12 * 12 * 
4* 4% 

26 25% 

3% 3 

27 35% 
31* (£31% 
39% 38 


2k+ k 
2k f ,k 
«k+ k 
rskt k 

ft +1 » 

76 +1 
17* 

«*+ * 
QG -1* 

fi*+ % 
1%+ % 
34 +1 

“V " 

27*+ * 
150 +1? 
28*+ * 

si"* 

23*- % 
13%+ % 

4% 

20*+ % 
5% - % 
4S% — % 

a - % 

78* + 1* 
SB* + * 
fi 

m +2% 
M%+ * 

43*+ % 
10% - % 
31 + % 

37^1+ % 
S2%+ % 
22%+ % 
16%+ * 
15*+ % 
53 + % 

ft 

41 +1* 

42*+ % 
S3* 

8% 

55% + % 
97 - % 

21 

22%+ % 
2**- * 
75* 

4% 

is,- i 

‘ii- i 

25* 

3% 

27 4 % 

31%+ % 


01* “ * 
«%- % 
24*+ % 

iv. x ’ 


49 31% FMC 

M% 0% FMC GdOSe 
38% 29% FPL Gp Z36 
23* T2% FabCtr 
40% 32% Ftorc pCLflO 
7% 1% Fnlrtd 

15% 9* FemOIr .40 

12* 6% FanaUA .60 

14% 1* Fauna 

8% 2* Farah 

15 7% Fay Inc 20 

17% 12 Fedev* 40 
58 43% FodExD 

104% 67*FdHmL IjGO 
27% T6*FedMog22 
40* 28* FtfNM S 72 
32* 15* FNMwt a 
29* 1ft* FedPB 1 
29 19* FedRffy 1.40 

26% 16* FdSgnl 3 68 
40 19* Ferro 1 M 

30% 12% Fkicrel 60 
9% 7* FitatX 44 

10? G* Ftoevei 03J 
28* 16% Hnght a 08a 
06 42 FWAm £20 

l2%R8fcSy 22 
23%F8KS pGL03 
6* FBoMF 90 
6% F&mSt 120 
16% RBrd n JJft 
3* FCsmHd 
28* FetOdc 2 
34 FGi a pt£B4e 
G3 FCh pfB 0e 
18 FCtySc 1.74 
46 FCtyS pC.00 
78% FFB 120 
19% FF8 p*82.15 
5% FFlnf=d 221 
10* FtFhMg 10b 
31* FMata 3 
f RnctA 
27%F0npfB 
10* FtMlsa 30 


20 & SG 

020 5 5 2 1 
80 J2 23 719 

1 24g II. z330 

30 £827 4 

1 51 1449 

35 30 

20 W 

75 12 17 

48 Z8 23 5715 

16 3 5 1080 

31 15 ie 

OG 17 19 30 

34 3.7 16 102 

10 18 

Oa 1.9 17 3S50 

75 
733 

4ie 91 10 

.40 42 16 7751 

- F-F-F - 

S 291 

Be 3 15 869 

35 7.9 11 1080 

12 30 

» 10. 20 


1078 12* 12* 12% - % 

149 2ft* 24*. 24* + % 
114 42% 42* 42% - % 

1 12 6% G 3%+ % 

2.7 HI 264 25 % 24* 247 ft - * 

9-5 12 19% 79* 19* 

43 2% 2% 2%- % 

13. 5 23% 23% 23%+ % 

10 19 21401118% 16% 17* + 1* 

1.0 15 1200 :€% 16 16 + % 

38 235 3% 3% 3% 

13 1 15-TG 7 +V16 

84 10% IQ 10%+ % 

32 15 1502 40* £9* 40 

13 227 3? 3* 37j+ % 

79 10 10 29* 29% 29% - % 

4.0 10 TO 3% 23% 23% 

5 5 17 47 17% 16* 17 + % 

31 3Z0 22% 21* 22 

£3 14 35 22% 21% 21% - % 

45 13 457 56* 54% 55* + * 

56 24* 24% 24% 

2 190 190 190 

719 25% 24% 25 - % 

2330 39% 39% 33% 

4 10* 10* 10* 

I4ft9 19% 19* 19* 


12% 12* 
15* 15 

ie* 10* 

S d 4% 
18% 15% 

6% 6% 
35* 36 
10 % 10 % 
32* 30* 
M% 14 

11* <no% 


1Z 30 
ia a 

137 

£7 15 004 
55 12 12 


22 13 173 9* 

£0 10 1130 12* 
202449 44% 
£1 11 1314 76* 
6J 14 181 17* 

19 10 0941 39% 
2161 24% 
45 5 765 21 
0.9 25 43 20* 

2 6 16 100 U28* 
£4 10 S52 26* 
81 7 630 13* 
0.6 14 v7 7% 


15* 1£% 

49% 45* 

37% 2th 
:o* 1C 
29% 29* 

21 % 20 % 

35% 34% 

2* 2 
14% 14* 

10 % 10 % 
1% 1% 
3 2% 

9* 9% 

12* 12% 
44% 443 
78 * 74* 


17* 

38* 

24 

20* 

20% 

20% 

2S% 

'*> 

7% 


T7%- * 
12% + % 
T0 + * 
10*- * 
45-- * 

15% - H 
6% 

36 - % 
10* 

31%+ * 
14 - * 
10% - % 
IS* * % 
48% - % 

37% *1 
10 

23%+ % 

21%+ [j 

3S%+ * 
2** % 
14?+ % 
10?+ % 

3 + % 

9%- * 
12%- * 
44% + 1 
78* + 1* 
17*- % 
36? 


.3 

40 

23% 

22% 

4.7 a 

15 

47% 

46% 

50 

11. 

212 

S3 

15 

25 


12. 

xl22 

7* 

7% 

14 

x*4 

0% 

8% 


72 27* 
2 570 ft* 
7 4 8 729 27% 
11 5 34% 

11. 1 55 

83 3 856 21* 
11. 125 50 

7 1 1007 17% 

11 16 19* 

£3 30 6% 

.5 10 4£6 22* 


712588 42% 441% 


19% 10% Fddfcsa 30 £4210 433 

10 8% FTPMI nOto 2 20 

27 10% FBIUC 1M 5 7 0 842 

48* 43 F1UC pfZlle 4.7 7 

20* 14* FUnRI 1.50 04 fl 226 

35* 34 FlVaBk 120 5.1 B 10 

45* 37% RWch si 00 4.1 10 820 

35 27* FJnnar 1.32 4J0 7 159 

27% tG* FwFod 7 3 

30* 17? FUNOfS 1.40 79 14 2200 

37% 27% RNf ptA3-(n« 10 35 3 

2ft* 22 Fteet&l -04 3 G 10 427 

30* 27* Beaing 1 £8 73 190 

85% 39 FlghtSl 20 J 2» 2» 

3% 7«l8RoaiFT 133 

73* 56 FlaEC .40a .7 13 6 

40* 35* FfaPro £64 73 TO 099 

21* 10% Rower .82 32 25 IP 

49% 20* Fluor 2ft 3 281868 

32 34% FOOMC 120 43 15 AH 

54* 41% FflftiM 3 72 712586 

l&* 13% RDeor 1.35 03 13 

20% 16% Fo«Wh 50 1.9 26 315 

52 18* F ox br o 3 

13* 9* France n psz 

10* 7* FrUA njGBe 64 33 

10% 0* FrtPr 1.05 72 231 

35? 24% FrtdFIs a 40 1 2 14 378 

0? fi? FrfcUnv 1.12 16. 103 

0 ft* FM RoyT 1.05e 22. 3 70 

12% 7% FM OUCo.lO 12 134 

17* 7* FMCC a .511 £0 16 721 

35% 29 FrptMe f.SOi *3 14 433 : 

25* 18% FMRP 2.73a 13 11 901 

40% 20* FundAm .60 19 38 284 

31* 30% Fuqua 28 10 88 644 

3? 4* FurrsB 1 30 22. 12 05 

10% 13% FufGor n 192 

- a-G-G - 

38* 27 OATX 81.10 £9 0 172 

53* 43 GAT? pfA387 03 22 4 

183 141* GE1GO 2 12 11 1 

4% 2% GEO 12 

6* 2% one Ir* 40 

15% 12* GT Eirr n 206 

35 27* GTE a 13 10003 

28% 20 GTE pf 248 9.1 10 

15% 13% GTER pf125 8.6 zlOO 

16% 14*GTER plIJO 82 Z07D 
14% 11% Gabad IJIe it 48T 

14% 3% Gflloob 3 214 

30* 7% Gofeb pfl 70 17. 21 

6? 2 GsOftou 17 733 

«? 34% GwilVOQ 120 34 Ifi 1903 

70% 43* Gap 76 12 20 617 

18% 12*Gamll C .19 IS 3 120 
i£% 12* Gemll 1 1 67e i£ wo? 1 
18% 9? QenCrp .60 52 6x375 

30% 16% Gonwch 54 1667 

22% 18* QAIitv 1.790 8 7 IS 

28* 19? GQnm .44 Z2 16 961 

6* 3% GnDaQ 5i 

15* % vfQnCev 67 

B9* a% GnDyn 1 3.4 456 

75* G2% GonEl 1.00 £6 16 0155 

9% 8* OnHoX 22 S11J9 220 

!?% 9% GnHeua 24 21 12 17 

47* 29*Gntef H 1 1 14 4718 


73 26* 
33 12* 


27% 

4% 

25% 

W% 

95 

19* 

*3* 

17 

16* 

G* 

1* 

28 

12 


45 

16* 

24* 

41 

20* 

22% 


USD ftl'l hI 

150 29% 28* 

3 22 % 22 % 

ran 10* di7* 

35 20* 29* 
427 23% 23* 
190 35? 35% 
225 51* 60% 
133 2* 2* 

6 55 56 

099 Jfi% 35% 
19T 19* 19% 
858 45? 45 
01 27* 27* 


21*+ * 
21 - * 
20* 

26%+ * 
2fi% - % 
13*+ * 
7% 

7% — * 

a 

X4%+ * 
26 + * 

0* 

27% — % 

4% — * 
27*4 * 
34*+ * 
55 

21 + 7 % 
SO +1% 
17 

19*4 * 
0%+ * 
22 - * 
34*- * 
1*- * 
20%+ * 
12*+ * 
9 + * 
18% — * 
45 - * 
15% + * 
24%+ % 
41*- % 
29 + * 
22% 

17% - % 


14* 

26% 

52 

B% 

0% 

9 

33% 

7* 

4% 


12 134 7? 

£0 16 771 H* 
42 14 433 35* 

13 11 901 22% 

19 38 204 35* 
16 30 644 27 

22. 12 05 5% 
192 IS* 


29* 29* 

23* 23* - 

35% 35* 
60% G1 
2* 2* + 
56 55 

35% 36* + 
19% IS* - 
45 J5% + 

27* 27*- 

. d4l % 41*- 
14* 14* 14* + 

26% 26* 26% - 
52 51% 51% - 

B% 9% 9% + 

6 % 8 % 8 * 

9 0 % 8 ? 

33% 32* 32% 

7% 7* 7* 

% 4* 4%+ * 

7% 7* 7%- 

H* 10* 16% - 

i* 34% 35 * \ 

12* 2f? 22 - 

M* 35% 36* + 

27 71* 21 %- 

5? 5* S? + 

IS* 15% 18* + 


\ = 

5% 36*+ % 


9 172 29% 27% 20 + 
22 43% 43% 43% 4 * 
1 1 151% 161% 151% + 

11 24a 2* 2% 


96 60* GnMOs 256 

50* 40% Gnllotr 3 
G0% 57 GMotpf 5 
37* 34% GM Ea .50 
32% 1??GMH .72 
47% 39* GPU 2J0O 
06% 8B%Oenffle 122 
55% 45% GnSgnl 1 SO 
9% 4% Genoa 

14% 0% GtwM a 
0* 3* Gil Rad 

43* 3fi%GmarPt 1J8 
11 6* GaGuB 

BZ 30% Gate; 1.60 
26% a*Gtfwp&» 
26? 25% GaP* pG. 43 
25% 23* Gate pCJO 
26* 24* OaP* pt2j47 
20% »%G0P*pr228 
26* 24%GaP*p&£e 
20% 25* GaP* pG. 75 
E9% 38%QfbWnt2D 
20 10% Genrto 20 

23* 0* GerFd 25e 
23% 16* Getty 20 
20% 14* GIANT 
15 10 Gland fl 29 

85% 42% GU left) 128 
40 20* QiUno 

32% 20* OtVO .78a 


£9 9 172 29% 

ai 22 «% - 

12 11 1 151% 

12 24a 

40 2? 

205 14% 

13 10003 2B% 

9.1 10 07* 

8.6 ZlOD 14* 

62 £070 15% 

it 48 T 17* 

3 214 4* 

17. 21 ' 9% 

17 733 S* 

34 Ifi M03 36* 

12 20 617 GO? 

15 3 120 12* 12% 
1£ 107 12% 12* 

52 8x373 11* 11* 

54 1867 29* 27% 
8 7 IS 20% 20* 
Z 2 16 961 20* 19% 
51 3% 3* 

67 % 

34 450 30 

£6 16 0155 73% 

5.11ft 270 6% 

£1 12 17 11* 

1 1 14 4718 44% 

£7 20 1902 93% 

84 9 5759 47* 

07 1 57* 

1.7 16 4705 33% 

10 10 64 10 
62 8 1635 42* 

13 13 RBI 83% 

32 77 M7 55 

7 m 5% 

925 13% 

4G 3% 

18 14 «0 36* 

2 381 10* 

3 4 71134 46% 


2% 

13% 

W% 

27 

14* 

15 

12 

\h 

«U 

5% 

3S% 


2% 

2% 

14 - * 

a%+ % 

Z7%+ % 
14*+ * 
16* + % 
W* 

<%- % 
9%+ * 

SV % 
3fi%- % 


12 Mmfti 

Mgb Lew Stock « 
22* 14%GIoaaC 25a 
3% Tl*GfenfBd 120 
0% 0* GtbGft .to 
10% 7% GtncPf 23e 

0 1* GftiM n 

3* * GfeU wt 

12* &% GJtttJB n27e 

9% 7 GlobYld 80 

4i* 21* GfdNug 
38% 25* GUnVIy 
25% 17 GMVr avi 
35% 21%G*dWFa 16 
4* 8-16Goldoie 
09 37% Odrtcfi £12 

63% 41% Gdrch p&£0 
50% Z7*Goodyrtto 
14* 0 Gwchk 

30* 29 GfOCO 140 
24? 15% GroeE n 
26% ifi* Grace to 
78% 56%Gndngr 1.16 
14? 1* GlABk 

65* 40% GtAXPc to 
60 37* GtLkC I 44 

80% 45 Gftfm&OS* 
25* 1G% GfWn 04 
37% 73% GW 126 
10* 0% GrenTr to 

JTt 26 GreyWJ 122 
13* S* GrowGp 
U 0* GtfrSp n 
10% 9* GftiSzfc 65e 

5% 2* GrubB 

22* U*Gruam 1 
n* 10% GrdPr a 50 
ft% 16 %GciM 80 
11% 8% Gunns 
14% g% onsnr. 

30 31* GSU prN 

40 33% GSU prM 

09* 89* GSU pfK 


p/te 

nr.YU.E lOOeHlgh Low 


Ch'g* 


.3 5 ft 
IQ. 3 871 
11. 2116 
92 ft? 
3791 
308 

ZB T05 
11 23 307 
37 1004 
17 270 
1 

2 101090 


S7% 50% + 1* 


13% - 
12* 

11* 


% d 13-16 


£123 2G0 Si 
20 73400 K 
17 541 14 

16 14 136 13 
11 ft If 
£7 7 6 II 

1724X235384 
13 34 3C 

£5309099 X 


30 dft* 
73% 72% 
€% 6% 
11 * 11 * 
44% 44% 

93% 92* 
47* 47 
57* 57* 
33% 32% 
10 10% 
42* 41% 
83% 82% 

55 54% 

5% 0% 

13% 13* 
3% 3* 
36* 3G% 
10* 10% 
45% 46 
26* 20% 
ft X 
24 24 

as* a* 

29 25% 

2S% 25% 
»* 26* 
57 56% 

W% d D* 
14% 14* 

17? 17% 


ii'a 
r % 28 
1* a* 

% »%+ % 

* 334 + % 

i*T8 ■! 

* 29% - * 
!% 73*- % 
% 6%- * 

* 11*- % 
1% 44% - % 

* 93*+ * 

1 4r !>" 13 

* 5r* 

% % 
1% 18? 

% 4? 

% 03% ► % 

^ % 
% 5% 

* 1J% + % 

* 3% 

% »*+ % 
% 

46% + * 

t ft* 
ft 

, V- * 

1 25S- k 
'» 25k* k 

i \ 

l_ Mb ^ ■ 


3%- % 
14% - % 
17% - * 
15? 

11% 

64*1- % 

M*+ * 
00* + % 


.16% 

29% 

37 

35* 

37% 

52% 

39* 

58* 

30 

ft 

10% 

8% 

B* 

3% 

9% 

43 

9% 

115* 

ns* 

'5 

43* 

2t== 

0*4 

47* 

4% 

23* 

4* 

30* 

112% 

ft* 

lc ? 

1C* 

1C% 

43% 

27* 

6:-j 

25% 

35^ 

1* 

1S% 

16* 

at 


7* HD Hit 
15% KRE Ito 
1% Hudson 
Zh HollFB 
34* Hattan 1 
4 HaJwed 
2E% HsncFb 56 
M% KonJS 1.47 
lB*H3nJl 124a 
If* Hindis .40 
14*HeodH .66 
20* Karra 20 
29% Hudrd a .44 
15% Konson le 
4% Hons wt 
f? HsrBrJ 
1% HarSJ pL24r 
2h Harken 

1 fi-5 HUM .70 
13* Harley s 
11% Harman 
16* Hamlsh 20 
27* Hums 26 
21* Hsrsco 120 
45% HrfSdSl 160 
9% Hartnu GO 
14* HzttSe 1.568 
31*Haw0 £16 
3 HhBhb 1.16 
27% HllhCP £9Be 
4% MS1E4 1.00 
13* HltstnR 
10%KedzM toe 
T7*HeHkg 44 
Z7* Hwnz s 24 
17* HafsiwC 20 
26% Holm? 44 
30% Hrnula 224 
28% Hrshey .79 
40% HewfPk 42 
12* Hercel .44 
W* Hibern 1 
9* HtShur .44 
4* Htlrrco 90 
5% Hired 1 CS 
£% HilnrH 1.V4 
6% WYld 1.C2 
6* HYCPI Ito 

3E % HUIfibd 55 

3 KillDep 
45* Hilton 1-30 
91* Hitachi TDr 

4 Hoffim n 
10% HmeD a 
:3*4mb pffi.35 
3 a Home®! 

13* Hitierd JZu 

2 Hmepix toe 
12* H-ns3r« IQ 
■ ■■:S HmsrdF 
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NY Tim X 41 FBI 22% 
-o-P-o- 

OEAS 29 77 33 

OMI fee 9 616 B* 

OdttA 19 51 6* 

Otetons J4 12 TO 14* 
OOUep 1 JOs 3 to 9* 
PaHCp Jfl X 639 33* 
PwyOW .Hte 29 904 MV 
PerinJC BO 9 11 &* 

PlHM 1.70 T 11* 

FMID .I4e 8 702 O* 
PtonrSy 30 * 

PWSton JOB 18 18 u33* 
PiMynBOe 18 10 35* 

PNWyA jg 12 18 27* 


5S6 4* 4* 4* 


PHWy A JO 12 18 27* 

PtyOena .12 14 64 7* 

Prasd A .10 20 fl* 


X flJ 


60* 51 - * 
1* 1* 

2 2 
M »*+ 4 
1 1 * >t 

B-1S S-T6+V1B 

z 1 * 2h* h 

Ml BH+ \ 

m! 1$:* 

6* 9 - * 

* * + 1-1fl 

4* 8 + * 

8 6 - * I 

a* a* 

&* 2 * 

* * + 1-18 
2 % 2 * + * 
0* 6*- * 

23 23 - * 

2 2 

0* fl* 

16* 15* 

52* 84* + 1* 
27 27* + V 

A* 5* + * 

ft ft-- ( 

1* 1* _ I 


S 4*+ * 
12 * + * 
«* rt“ * 
21* 22* 

»* S3 + * 
B 9*- * 
5* 5* + * 
14 14 - * 

fl* 9* 

A2* 33 - * 
W* 10* 

21 * 22 - * 
11 * 11 *+ * 
13* 13*+ * 
* * + 1-16 
33 33*+ * 

38* X*- * 
27* 27*- * 
7* 7*+ * 

»* fl*" * 


ftcCbm 

Prism 

PraMad 42& 

PrMCra 

RBW 

Ragan .to 


Hogors .12 


SJW 106 


S^dC p JBD 

SoUCon 

SpaBng 


Summp 
Syneloy ^40 

TIE 

TebPrd X 
TmdyB 


Thened 

IMh 


TwCly 

TUbMes 


UnYefy 


USCeN 

UnuPst 

VUFrg 3D 


inyuAui 

wmra 

WMIta 

WrtGfd 

WAiaBe 44 

WUgkl 

WMETL44 

Worttn 

Xytron 


r-E 100a Mate Uw 
215 3* 3* 

TO 2 3* 3* 

0 3 4* 4* 

17 BS 5* 8* 

- R-R - 

V 7 % 8* 

a 19 iB 
» 9 MV 14* 

2 11* 11* 
ifi 22 % 22 % 
11 10 26* 28* 

- S-S - 

18 ki 24* 24* 

T61 14 O* 13* 
9 0 121* 121* 

22 X IB* 
31 336 6* 6* 

72 2% 2 

696 3* 2* 

6 87 6* 8* 

- T-T - 

91 * * 

23 J 16* 15* 
TS 2 23 23 

70 535 34* 33* 

19 632 4* 4* 

104 104 M* M* 
10 57 14* 14 

25 GO 25* 25* 
TO 35 6* 5 

SB A 4* 

- U-U - 

82 1 * 

A *d * 

7 15 2* 2* 

7X2* 2* 

47 21* d21* 
• 6* 8* 

- V-W - 

9 1 a* fl* 

1240 4* 4 

905 utO 9* 
274 1 13-16 

82 4* 3* 

13 3 23% 23* 

T9 1808 12* 12* 
18 41 17* 17 
9 38 13 12* 

-X-Y-Z- 

246 X* Ifl* 


3* 

3* 

4 V ” * 
fi*- V 

7*+ * 

19 

14* + * 
11 *- * 
22 *- * 
23* 

34*+ * 
tt*+ * 
121* -2 
X - * 
8 *+ * 
2*+ * 

3 - V 
8*- * 

V+ k 
Ifi*- * 
X 

34*+ * 
4* + * 
14*+ * 
14 

25*- V 
0*- * 
4* 

1 +3-16 
*- V 
2* 

2*+ * 
21 * - * 
fl*- * 

8 *- * 

4 - * 

9*+ * 

*- * 
4 + * 
33* 

T2*+ * 
17* 

12 *- * 
19* + 1 


' i £ - 


HOLIDAY COMPANIES! 

Are you offering luxury holidays, long-haul destinations, 

exotic locations - something special? 

Our readers are the holidaymakers you need. They are affluen 

they read the WEEKEND FT every Saturday. 

Telephone Helen Day 

on 071-873 5751 and book space now! 


NASDAQ NATIONAL MARKET 


3pm Prices July 26 1 


AAWBd 26 181 33 32 32* r * 

ACC Cp Ifl 22 3 to M* ft*- * 

ADC 13 239 30 19* 20 * * 

ADT 1 10 770 39 * 30* X*- * 

ASK 19 377 IO* 9* 10* + * 

AST 24 8flM 24 72% 33* + 1. 

Ac Iran 18 1512 llV 11 H* * * 

AcrnaSV 6 814 M* IS* XflV ♦ * 

AdARi 12 68 6 4* 4* 

Aoran 16 102 19 »* 18*- * 

Made 0<| A 188 I* 1* 15-18+ 1-16 
Adept 14 1887 21* 26* X*- * 

Adlngve f« 631 19 18*19 + * 

AdteSv .18 13 710 21V »V 21* + 1* 

AdabeS 74 21 flSfl 37 X* 30*- * 

Ad»Cli a 6 MR 9* 9 B*t * 

AdMUSv 16 12? 8* 4* 5*+ * 

AduPoty 12f 5* S* 6* ♦ * 

AtfvTel IA 442 18* 17* 17*- * 


10 778 39 * 39% X*- * 

19 377 M* 9* 10*+ * 

24 8926 24 72% 33**1 

tfl 1512 tl* 11 II* *■ Ji 

6 814 M* IS* SflV + * 
12 « fl 4* 4* 

16 102 19 to* ia* - * 
S 188 I* 1* 15-18+1-16 

14 1687 21* 26* »*- * 
U 839 19 16* 19 + * 


6 MR 9* 9 

16 12? 6* 41 

12V 5* 3 

IA 442 tfl* I/' 


AdvTeJ IA 442 tfl* ■# 

Advema .10 A 1652 12* 12 


■k* * 
sv+ * 
fl** * 
17*- * 

to + k 


MnFr X 3? TO* 10* ICS - * 

Tax Ti to* * 

- D-D - 

DF Sou 10a 4 68 9* 9* 9* ♦ * 

CM Ten 10 114 13* 12* ttk+ k 

PI 179 fl* 6* 6* 

ffg. W3224 ta* 13* 13* 

OMNI 16 18 |7 ib* IT 

DsrtOp .13 14 0 B2 90 90 +1 

Date*® ^ H TO 23% 29% 72% - % 

Deuokn 142 BX XV 30 S3 

ItebShp X 10 I 11 ti 11 t * 

OomjE .30 7 312 X* 24V 25* + V 

DMbOn 00 IB 265 40* 29* 30* 

Dtodtea .40 12 19 24* 34* 24* 

DSUCOI X 527 12 If* 1 1 * * 

30 15 14* 14*- * 


JLQ 

Jocor 


U* 

JWA 
Janel A 


20 12 2 29% ZB* 28*+ V 

47 3* 3* 3* 

t 17 55 13* 13 13*+ * 

898 1* 1*1 7-16+1-16 


DoUCcd 
MpAi 
CteptoV 1-Afl 
Devcn ft X 
DeVBuf 


A dMSy 


izase 11* 11 11 ♦ k I ttogra* 


0 29 34 33 % a* 

8 u 21* 21 21* + 

10 6*6 5* 5k- 

44 783 17* Ifl* 16^- 


Aegoa ?48a 0 TO 72V 71* 72 - V 1 Mrell 80 V0 81 23* 23 


A*iM 344 4* 4 4 

AABan 17 15V 13 12* 12*- k 

Agncyfl 681 21 1X1 15 14* U% - * 

Borneo g 30 410 7* •* fl* - k 

AirWd X Bl S* 5 m 3* r * 

AirWisc 65 167 9* 9* 9* - * 

Afctraa .10 VO 31 fl* 6k 6k 

AM 179# fi 507 31* 81* 31*- * 

Akkis 23 TO X* 29% 24% - * 

Aiexflr 30 TO 203 to* llV n*- * 

AlraSid SB 11 1308 X 27* 27V- * 

AtatfW 9 192 8* 7* 0 - V 

AMOrg 40s II T 34* 34* 94*^1* 

AkanPh 73 MV 9* W + k 


Qtp inf 
pijHir 
DtgtSd 


ttfltSd UK, 4* 

Otara* M ra 21* 21 21 -I 

Orem JO 14 231 9* 9* 9* 

DomBk X 9 1441 12* 12 12V 

DresS VS 1164 TO* 0% W* + * 

D»dr TO 2* V* 2 + * 

DreyQv » 1&S3 u44 42* 42* 

INegE .T0e IS 136 B* 9% 9* + * 

Ekmeid 88 3* 3V 3* + k 

ttartm e X 12 523 10V u* 18* - * 

Durra .90 16 17 25* 24* 25% * * 

CfcftF* 22 2774 25* 24* X + * 

DythC to 64 Tfl* ffl 18 - * 

- E-E - 

EO Tel 23 697 31 28* 33* + 1* 

EfJCH 1 24 241 23% 23 23* 1- * 

ERCEfl X 22 12* if* 12* ♦ * 

9 11* 11 n 

EaSlFn tfl] IX 14* M* 14*+ * 

EflOliegd 297 13 12 12* + * 

BPra 154 7* fl* 7 + % 

ElcOlS 13 45 8* ** 8* 

EJeSd 11 97 6* 5* 5 

EluxABifUn 8 48 44 * 44 * 44*+ * 
BoCAn 21 356 14* 14 14* - V 

Emp Son IB 21* 20 V 21* 

Emrtra 188 7 6* 7 

EnflVea s 66 12 ifl* t7* 17* -1 

Engpho 12 18 94 8* 8* fl*+ * 

EratrO 46 7193 t 11-16 1* 1 11-16 + 3-16 

Brat a 97 4* 4* 4* + * 

Burn 3B 9* 9* 9*+ * 

Eqna 1J0 9 78 30% 3D% 30*+ * 

Etjvou 10a 38 04 6* 8* 6* 

ErnTl 147a SO 408 219* 217* 2T7*- V 

EvnSul 4T 365 X* 29% X*- * 

Evrara 9 1300 B 4% 8V- * 

Exabyte 19 TOO 21* X* 20*- * 
E » MBC .68 92 629 S* 5* 5* * k 

EXTON 145 2 lL 1* - * 


W AI 23* 23 23 - * 

V2 4* 4* 4* 

16 89 16 IS* IS* + * 

14 1703 18* M* 15* + % 

180 4* 4* 4*- * 


KndrLr 



14 

54 

380 

28 

9% 

29 

fl 

99 

9* ♦ V 

08e 

24 

251 

Mk 

!2% 

12% — k 

J8 

14 

22 

20* 

si 

20% ♦ k 

AO 

«> 

- K 

81 

-K 

18% 

18% ♦ * 


19 

188 

11 

HIV 

10% , 

44 

31 

375 


0* 

6* + V 

08 

» 

243 

9V 

8% 

9%* % 

10 

30 

638 

MV 

12% 

12% + * 

40 

13 

to 

37V 

3fi* 

37%+ * 


5 

67 

a* 

2% 

2 \ 

to 

17 S2fiO 

40% 

39* 

40V ♦ % 

40 

fi 

70S 

12k 

12k 

Mk- k 


7 

34 

ra* 

17 

ifl*- * 

.00 

IQ 

11 

12% 

12 

Mk 


138 

26 

4% 

4% 

4% 

to 

ID 

30 

21 V 

to* 

to* 


Mock Dhr. 100a Mgh Lew LsaD 
Ounrni a f 13 4268 23 22k 22*+ * 

OuUMv 22 315 £5 23 V 24* + V 

Ctaee 25 6 fi* 6* 6* 

- R-R - 

RPM 45 Ifl 340 21* 21* 21* 

R5 Fnl 7 6 0* fl* 5* 

RsaSya .10 18 52 17* 12k 12* + k 

HelnT 1 2t 132 Ilk 11 «l - * 

RsOye X 274 15* IS* 15* - V 

Raymd 47 8 10 * 9* 9* - % 

RgcyCr 25 2332 1J2 1 31*32 I £1-32 

Repsp 28 3 5 6 6 6 + k 

Heplflfi 274 12* 11* to 

RsfM 48 182 11* II* 11* 

ReuDM .71# 19 10898 57* H 67*+ V 

Rem 10 57 rk 7* 7* 

RKMd 21 183 7* 7% 7*+ * 

RtgsNl 1J5 5 94 13% to* 12*- * 

RoedSv l.io » 1492 37* 35* 38%+ * 

RtMPhr X 5* 5* A* - k 

RPCftCS 56 7 674 If* 10* M*~ * 

Rsvtlfn 39 969 9 9 + V 


2658 3* 3* 3*+ * I RaesSlr 


DresS 

Drasir 

DreyQv 


AbsnPh 

AXOsm 


H MV 9 
to 777 4* 4 


0 + k 

4*-_k 


AffdCep IJSe 11 55 18* W* W*- % 
AWCau toe 14 17V ifl* 17 V + * 


AWCaU toe 14 17V Ifl* 17* + V 

AIMS 24 626 Tl* tl* Tl* 

Ataens 32 14 201 19* M Tfl* -1* 

AHeGM.DBe 16 £103 7-M3 5-M 3V+1-W 

Aram 2 D »i to* to* 12*+ k 


Dum .30 
DuyT S 
DpchC 


Aram » xi to* to* 12*+ V. 

Mae 114 flV 8* A* 

AT FT 1J50 39 Ifl* >6 16 

AFTiE 1 72 9 6* 8% + k 

AWAJrf X 967 9* 6* 9 -f k 

AQnkr 39 7 00 0% 8* »* 

AmCdR 22 658 13k- 13 T3 - * 

AmCIty 10 15 17* IT* 17* 

AGreel to 15 2542 33% X* X*- V 

Amlrag 4 IX fi 4* 5 

AMS 20 GB5 17* 17 17* + * 

AmPac 13 14 12% 12* 12* + V 

APeCv 21 4XlM5V 44* +2* 

ASofls J4 Ifi 2X 15k 16k 


ATwCei 
ATmv a 
AmABk 
Afnwtt IX 
Amgaa 
AmMBk 
AadcCp 
Annest 39 


37 810 35 33% 34*+ * 

01013 18* 17* 18 + * 

1261 % * 9-16 -I-18 

29 3 90 16* IS* 18*+ * 


56 £421 


421092 X* 91* + 1* 
W 2k d 1% I*- * 

576 17* »* V7V 


567 3* 

Anefy a AO 30 ns 20* 10* XV + * 

Anangd l IDs 5 176 11* 11* 11*+ * 

AndvdC 40 19 15 8*0 5* 6k + k 
Andrew 12 £7 21* 21 21 - * 

ApogEfl 24 17 17 IB* tfl* 10*- * 

AppleC 44 106128 42* 41 4l*-l* 

Aptabee 10 to 18* 10 + * 

ABtatci 23 2 34% 33* 34*+ * 

4*0810 15 217 12 11* Tl* - * 

ApUSMt 13 660 35* 34* 94* - * 

ApkPw 1? 16 216 S3* 22* 23 

AictklM 8 375 B* 9* 9*+ * 


3k 3k 


Afcbtee 8 375 B* 9* 8%+ * 

Arbor .16 17 81 19* 19* 19* + V 

ArgoGp 160 9 14 77 70 * 77 + k 

ArtaR 29 32 22% 22% 22% + 1 

Armor JB4 18 118 14* 13 13* + % 

Arnold 1 13 3 37 36 30 

Ariel 40 342 4* 3% 4 - * 

Artteo TOO M* 10* M*+ * 

Aetamr f 8 42 4 * 4 4* 

Ante XX 6* 6* 6*- * 

AadBnc 72 0 23 19* 19* M*+ * 

AadCmA Ml 19 XV »V 29% 
AlMran .48 6 18* IS 15*+ * 

AOSeAr to B 210 IT* 17* 17*- * 

Atwood 83a 23 23 44* 04% 44*- * 

MMOe 43 IX X* 20 2D 

AuCodk Itoo 27 1740 54* X* S3* + * 

AMotnf 21 13 A* 6k Sk 

Awitok 226 3* 3 3 

Aradte to 238 S 9* 9* 9* 

Azxsr 3 2000 Sk 5* 8* 

fl — B — 

BUST a to 8X19 18* 19 + V 

BB 0 .Ota 6 1 7* 7* 7*+ * 

BHA X 29 21* 21* 21*- * 

MB 29 TZ 22 22 22 - % 


BB El • 

BHA 

BiAB 


BMA 1JD 6 20 32% XV 32*+ * 


BMC SI ft 


29 714 » 25k 29 


BSQ Bcp to 7 42 14 13* 13* - * 

Beluga 25 30 9* 8* 9*+ * 

BflfeerJ .06 7 751 11* 10* 11 + k 

BkLyB 30 7 21 21* 21 £1 + k 

Bolted .10 X 132 X* 27* 28* +1 

BcpHval.04 B 187 50% 49* Uk 

Bantetc 12 194 29% 19* 19*- * 

BKSou .52 0 B10 8* 8* 8*+ * 

Bonftro lie 145 12* 19* 12* 

Bdowa 1 IT 3 to to 69+3 

BBWovcjq X 14* 14* 14*+ * 

BnPncIto 14 25 40 44* 45*- * 

Betel to 9 1X 25*25 25-* 

Bfttf 16 208 094 35* 54* 34k- % 

BeyVw 46o 8 212 17* 17* 17*- * 

Boyfihe Ito 8 6642 15* 14 15 + * 

BoauCd to 17 310 M* 18 10*- * 

Beriday A4 9 18 43* 42* 42*- * 

BetzLb Tto 21 MB 77 . 76* 77 + * 

teg B .10 22 47 TO* 9* W*+ * 

BUMtadc 48 17X 25* 25 35*+ * 

Slogan CM 1046 25* 24* 24*- * 

Biegn p(£12 131 42* to* to*- * 

BHyeel 28 1T7B X 79 29%+ % 

BtaMl 7487 14* 12* 73*- * 

BtacO* 74 2229 9 6 8*+ * 


Biegn pO.12 


T 

«*- 

8* + 


BSocOn 742229 9 6 8*+ * 

teCfcD .70b M 4 X* 33* 33%+ % 

BoetBn £12 8 544 X* 29* M*+ * 

BobEvntob M 418 13* O* 13*- * 

Bahama tob 3 489 11 W* XQh 

BonvfP 78 6* 6* fi* 

Borlnd 22 4040 20% 19* 2D + * 

BnstBc to 8 8 M* 14* 14* 

BsmFB .1^ 1553 2*29-M 2*+ * 

BoafTce 64 962 4* 4* 4*+ * 

BradyW .40 11 M 27* 26* 28*-1* 

Brand i 26 408 Tfl* 18 18* 

Branco to 26 73 7* 7 7 

BrildV 8 654 V18 3* 3*- k 

BiTom 82S 5 A* 5* 

Brunos .10 22 2225 10* TS* 15*- * 

Buffet X 848 21 19* 29% + * 

BulldT X 9 8* 8*- * 

Burnp3 120325 fl* B* 9*- * 

Burr* to fi 11 flV 8* fl* 

BranRc 21 117 12* 11* 12* + * 

Bytra 14 564 10*; 9* «*+ * 

— C — C — 

C COR 8 80 9* 6* 9 

CEMs IT 33 9* 9* 9*- * 

01 Fn 17 88 IS*' 16* 15* 

CIS Tch 594 5 4 M-M 5 

CISC 333 127 X 19* X +1 

CdbyS 2toa 15 143 68* 02* 83 - * 

Cadence 24 1388 27* 28* 27 + * 

Caere 23 502 23 22* 22*- * 

Ctegene 25 7* 6* 8*- * 

Coigon to 26 fi2l 46 ■ 44* 45*- * 

Coiflle 1025 10* 10* 10*+ * 


Bytes 

coon 

CE14 a 
Cn Fn 
CIS Teh 
CISC 


CftiBle 

Citeiic 


23 502 23 22* 22*- * 

25 7 k 9% 8*- * 

26 621 46 44* 45*- * 

1625 10* 10* 10*+ * 

12 261 9 fl* 8 + * 

384 6* 4* 0* 

4B 490 17*: 18 17* +1* 

X 11 60 * 60% to*- * 


Csnonl tor 35 IT COW to* to*- * 

Cononle B2 0 li* ii 11 - * 

CnfniD ■ to 23 190U2BV 78* 29* + 1 
CorePte 35 255 IS 17* 18 + * 

CartCra £4e M 250 IS* IS* 15*- * 

Canute 11 9 14 . 13* 13* + k 

Ctelngtn 71 16* 18* 18*- * 

Caecdaotoi 12 2 X 20 to 

CescM I T 024 2 * 2* 2* 

Caseys 02a 11 S3 8 . 7* 8 + k 

Cefgena 4 7* 7% 7* 

Cotas ft » 3k S* 3*+ k 


Cefgena 

C otas a 

CaHCm 

CeMfl 

Conirbx 

CarasTl 


44 6630 33% 30* 31*-1* 
42 16 . 14 14* + * 


GFtaSBk ito 
CnSprn 


233 .4* 4* 4*- * 

X 1610 25* 34* 34*+ * 

3272442 44 40* 42* + 1* 

7 2U .14* 13* 14* + * 

7 490 27* 26* 27 + * 

12 35 M* 13* 13*- * 

0806 17* 78% 10*- * 

4 246 8* 7% 6 + * 


Chanln 4 248 8* 7* 6 + * 

Chrmtei .12 16 2000 11* 10* M* - * 

CmOne to 6 2 O* 13* 13* 

GhfcPt 17 229 12* 12 12* + * 

ChmOog 11 467 ;i0 d 8* 9*- * 

Ownitl 46 377 9* 9k 9* + * 

CfaFflb 26 2 24* 94% 24*+ < 

Chrapwr 17 329 15* 15 15*+ * 

ChkMAd 40 270 .13 12* 12* + * 

CNpsTa 0 6749.16* M* M*+ * 

Chiron 1109 40 9B* 89* + 1* 

OUOWV Jfl 31 2575 19' 10* «*+ * 

CZnnFn £44 13 2Mu»* to* to + * 

CMai 23 26 63 .47* 48* 47 

CVmio 15MB7 18* M 16*-* 

Cfeca 440 36* 25* 28 + * 

CtzScp Ito £23 IS eft5* 16*- k 
CtzBkg 1J0 7 12 21* 20* 70% + * 

Ca m A I 10 78 , 32* 32% to* + * 

CaUl B .77r 15 84 £1* £0* 31*+ * 

defer s Jfl 28 15 24* 23* 23* 

CteonH 79 113 8* 7* 7*- * 

CUDr 71 +4* 14 14 

Ctatfi 2085 3* 3* 3* 

CocsBtl J8 to 23* 22* 22 * 
CocMEn 63 2* 2* 2* 

CodoAJ 13 » 13* 16* 13* 

Cognra 25 128'X 1 01* 51*- * 

Ccnomt 15 V4&' 9* 9* 9*+ * 

Cafesgen 61 30 22% 92 22*+ * 

CoZBcp JO 7 to' 7V 7* 7* 

CtnGoft 1 JB 11 11 ' 22* 72 22* + * 

CoiCas J4 M 2D t9% 1B% 1B% 

CdoM .16 38 BOB- IA* « 16 - * 

Cotans 12 449 • 7* 7 7* + * 

Comsk to 11 61 17* 17* 17* 

Comcsl s .12 548 . 13* t2% U* + * 

Cmcsps.12 4161 13 »* 13 + * 

Camtelc 2 jB 0 9 740 . 44* 44* 44* + * 
Cmflcah J2 7 0 '25 »* 23 + * 

Cradr 1.40 24 S4 47 40* 46* 

CfteTek .68 38 14- 21 21 21 + * 

CmprsL 61 40k 15* 14* 15*+ * 

Cnipcfl 10 2 8% 8% 6% 

CavpPr 13 4Y1 13-16 2 13-182 13-16 

Comshr i M to 2* 22 32 + * 

QMA ft 13 X 6 7-18 5 fi-WS 7-M + T-M 

CncCpC 24 30 28* to 20* + 1* 

ConrPr 17 TfiOU to* 26% 27*-* 


MR ft 

CncCpC 
CoiwPr 
Canal hm 




Canal hm 35 68 20* 24* 24*- * 

CcrPsp 128 11 112 30* 39* »V 

CmOSc L44 8 79 13 12* 12* + * 

Genoa Ml 18 17* 18 

CflMed £0 1707 15* Ifi* 15* + * 

Cooker 21 260 3* 3*3 5-10+1-11 

Coots 8 JO 20 886 26% 28* 25*+ * 
Copytfe M 9* 8% 8% 

Cordis SB 856 17* 17* 17*+ * 

CoraSt ito 61142 37% 67* 37*- * 
CorpSVl 20 64 U* 14* 14*+ * 

CorctCp 64 143 12* 11* 12* + * 

Costco 39 1318 44* 43* 44*+ * 


15* 15*+ * 
3* 3 5-10+1-10 


Costco 39 1318 44* 43* 44*+ * 

CtnSU 20 7 36 6* 8 6*- * 

CoraPr .60a 10 3 14* 14* 14* 
CrkBrl s to 29 406 £0* 2T% 28 - * 
CnyCn 560 4 3% 4 

Crate Ito 0 777 X 21* 2f%+ * 
GraeTc 4Q9Z 0k 7* 7*-1* 

DMA 178 8% 6* 6% 


(afti+Ta 

Lesam 


Kkmc 00* 9 2662 4* 3% 4* + * 

Kindin ft 11* IV* 11*+ V 

KmvfW 27 32 25* 75 25V + V 

Komag 34 433 14% 14* 14*- V 

Kiddie 117 21 M* M* H>*- * 

- L-L - 

US Cp I 10 131 TS 14* 14*- * 

LSI led S -05 13 22 M Q* 10 - V 

LVMH 1 S7e 21 15 187 107 187 +2 

LftPata 20 78 11* 11 II - * 

LftddFr 26 18 >179 B* tf B* fl* + V 

LMdfB 24 21 *5704 22* 22 22*+ k 

LmiRs 7 631 5* 5k 5*+ k 

Unto .70 12 18 22* 72% XV- * 

Lance to 15 >43 23* 23 23 

LdmfcGph ?9 065 17* 17 17*+ * 

Lasraep 997 27* 27* 27*+ * 

Lessee tt 1005 14% 14* u% + V 

Lnam to to az 29* 29* 29* 

Lectrar 18 03 24 * 24 * 24* +1* 

Legort 17 2023 25* 24* 24% 

LOANS 94 8 24 20 25% 25*- * 

LlOtneS » 388 11* 10* 11*- * 

UeTch 16 348 18* 17* MV+ * 

Lfocore 19 6* 5% 0 k 

Ully A 52b 17 78 17* MV 17* + V 

LtaBrd I 1311 70k 89 70k +1* 

LlfieFn L12 7 06 19* MV 19* 

LlncTI s J4 18 84 29V 26 28V- V 

Uteteya 9 11 23* 23 23 

LmeetT 21 441 13* 12% 13* + V 

LaCteb to 16 2105 32* 31* 31*- % 

LoneStr 40 4* 4* 4* 

Lotua 10 13309 25* 21* 22 -1 

Loyola 8 33 12* 12 12 

- U-U - 

MAP Bcp 4 0* 5* fl* 

MCI .TO 10 105GS 30% 37* 38 


UeTch 


Rooster 9 279 10* >0* 19* 

Rouea 09 184 94 20V 20* 20k 

RyonF 17 6176 8 7* 7* + k - 

- S-S - 

SO Sya 10 216 9% 9* 9* 

80 10 20 127 22 21k ?T*- * 1 

SFFed 40 11* 11* 11*- k ' 

SHI Sf TO 6* 0* fl*+ k 

SKI ft 11 2 12 12 12 + k 

Safeco 130 8 1141 35* 34% 39* + * . 

SegeSft 28 112 14* 14 14* - k 

Strain e 27 1935 XV 32% 32% 

tePsUS to 13 244 IQ* 10V 10* + * ' 

SPAid £40 8 1937 61k 59% BD* + 1 

SalM ui s.52 TO 69 41* 41* 41* 

SandFm tela 9 28 UV 12 12V + V 

Sanford JO 14 1264 21% 21 21* - V 

SovnFs JA 14 8B£ 22* 21% 22%+ V 

Schuhn 44 17 400 44* 43 % 43%+ * ' 

Sdmedft 29 910 X rb 39 *IV " 

Sedra 43e IA 894 39* »* 38* - % 

Scrtpps 40 17 41 18* 18 18*- k . 

Seagals 7 9048 13* 12* 12% ♦ * . 

Sea&gts 28 15 24 ig* 19* M% 

SecQcp 92 7 229 18* 17* 18 - * 

Stebel 80 Z767 8% d 8 0V - * 


Seakgts 28 15 24 


Seibel 


AV- * 


Salctln alto 5 17 15* 16* 15* - * 
Sensor 30 21 KB3 19* 14% 14% - * 


Linday a 
LmetfT 


Loyola 


Seqira a 

Soouot 

CrvTch 

Svcfitt 

Ste Med 54 

Shoned 

Showbz 

SI arson 

StarTuc 


21 KB3 19k 14* 14% - k 
X 906 29* 20* 28*- V 
509 It* 11* 11* 

24 24 17* 17k 17* + k 

6 6% 8^ A%+ * 

13 507 12% 12% 13% 

19 562 33 * 22* 23 

19 18 25% 25 25* 

18 14 24* 34 24% 

2A 17 19V 18% MV 


MDTCp 


42 8% 6% 0% 

12 10 20 29 20 - * 

8 78 23* 21* 21* -1* 
1463 7% 7* 7k- % 


0 620 5% 5% 5* + k UTS 40 8 78 to* 21* 2l*-l* 

145 2 1* 1%- % MlCfcTr 1482 7% 7* 7k- k 

8 14 9* 6 9 - * MB a to 7 1 15% 16% 15% - k 

fl 303 26* 25V 26 + * MedGE £5B 12 65 34* 33* 33*- * 

F-F - MagznP 33 460 35* 34* £4*- * 


Espln Ifl 303 20* 25V 26 + * 

- F-F - 

FFO Fh 7 25 5* 5* S* 

FHPl 14 1580 IT* 18* 17 

FRP Pr 3Q 5 12* t2* 13* 

Farr to 17 167 M* 18* 18k + * 

Fatal) 9 to 129 22* 22 22 - * 

Fends 1 11% 11% 11%- % 

FtefMC 34 61 IV* 10% n% 

FttBiT ft 90 11 90 32* 32* 32* 

FlglaAi .60 234 24 23* 23* 






1 11% 11% 11%- % 

34 61 If* 10% 11% 

11 90 32* 32* 32* 

234 24 23* 23* 

38 308 16k !S% 15%+ * 
31 64 8 7% 8 


FE*ME£l3e 
FExpfF2to 
FEjc pfBlto 
FExpM 2 
FVUUe to 


FFFtM -00s 9 2 17* 17* 17* 

FtfluCp .64 6 29 13* 13* 13*+ * 


FtRSk to 10 B 2D% 20 20 

maw a to 12 48 24 to* 23*- k 

FtmCp .44 10 610 7* 7* 7% 

FUdBc £2 M M 10* 18V U* 

RMtas 883 138 0* 8* 8%+ k 

FPaeFn 6 M 20 26 26 

FSecC Ito 7 140 27 26* 26* - V 


FTcon IN 
FOMRi to 
FfWrtd 


6 712 23% 23^ 
13 1311 8* t 

1225 955 13k 11- 


7% — * 
12k— k 


Footer Ito 9 6 39 38% to%- * 

Ftaerv 18 M 25* 25k 25* + % 

FlagFn AO 6 190 10 V 9k Wk + k 

Ftowfnt IS 8983 3-18 2%3 3-l8+3-f6 

Ftavnta M 469 7* 7k 7%- % 

FdOoA .13 301158 15 k 14% 15%+ k 

FdLioB .13 32 22S7iH8 16% M + % 

For Am Ito 16 23* 23k 33*- % 

Foreasd t 181 11* 11 11 - * 

FratO pf£l2 6 23* 23% 25% 

FortnF to 69 M2 11* II 11*+ * 

Fim Ft to 18 66 22* 22* 22*+ V 

Fmtfst to 7 00 9* 9* 9*- k 


Frn tfat to 
Fremnt to 


7 00 9* fl- 


fl* - k 

7. + % 


FutrHB to 


8 9 17k 15% 17 + % 

49 296 5* 4% 6*+ * 

15 375 28 27* 27*- * 

6 24 18* IB W - % 

ftiron J4 111841 17%. 17%. 17*- * 

- Q-G - 

O-M TO 14% 13% 13% - % 

GV Med 3A 1% 1* l%+ % 

GaMeo 19 I 6 6 • + k 

GanfcM 9 89 io Bk fl*- V 

Gomel 8 12 11% 11%+ % 

GatwyFn JB\ 1038 3k 3 3k + k 

GeM ,08s If 32 12* 12* 12* + k 


Gensd pf 4 
Geniyfe 


-Ik 1 Genzyvn 


11 32 12* 12* 12*+ k 

GnBnd a to 14 730 18* d17* 17*- % 

Gonedn B27 37* 30k 37*+ * 

07 58* 56* 50* 

9 190 7*d 7 7*- * 

37 290 &% 7% 8k+ % 

4 TO 3% 3 3* + % 

737 21 20* 20* + k 

to 602 18* 15* 16*+ * 

6 2& Mk W* 10* 


GrmSv 0 TO Mk Mk 10* 

QUmoG -34 fl 1445 24 * 29% 34 + k 

GMjpw .16 11 1000 16* 17% 18k +1 

GUttAa .72 20 56 28% 28% 20% - k 

GtobBIs 34 1006 15* 14% 15%+ * 

GotSy 28 110 16 14* V5 

GWou) .04 M 55 0% 0% 8% 

GoodGy 19 17B to 25* 25%+% 

Goodmk 16 65 12% 12% 12%+ % 


GntRhb 

OmwPti 

Grist 

Qroemn 

Grtfwir 


Goodmk 16 85 12% 12% 12% * % 

GoufO’ 78 2800462620* 25% 20 - % 

Grata 311 7% 7% 7%- % 

GrphSc 414 8% 8* 8%+ * 

GACte to« 680 4% 4% 4* + % 

GtNYSv AB 6 1440 4% 4% 4% 

Groan to 9 7 to* » 26k + k 

Grtiffl* 77 114 14* 13* 14 

OriMPti 623 6% 8% fl* 

Grist 9 02 4% 4* 4*- * 

Qroemn 7 630 5* 5* 5*+ * 

Qntwlr 20 127 22 21* 22 

GueetS 170 0% 0* 8%+ * 

— H — H — 

HBO to 13 404 10* M TO* 

HUO 0 0 7 7 7 - * 

HidEn 70 63 11* 11* 11*+ k 

HomOII .10 75 6 38* 38 36 - V 

K&ndsx to 86 24k 23* SWk + 1 

HteWtO d44 8 47 24* 24* 24*+ * 

HrdfiAft 21 M61 21* 20k 20*- * 

Harleys to 6 626 26% 26 + * 

HaiMBc to MS B ft 8 

KarpGp J2 13 12 21* 21* 21*+ * 

HawkS 4 16 7 7 7 

HftCmp 47 1817 21* 20* 21 + * 

MtaCS to 25 682 24* 24 24*- k 

Hflmg toe 32 668 12 11% <2 + % 

Hnhco W 343 19 18* 16%+ k 

Hhhdyn 36 993 14% 14% 14* 


W 343 19 18* 10%+ % 

36 993 14% 14% 14* 

12 508 IA* 15 15 - * 


82 12% 11% 1I%- k 

111 Z7* 27* 27* - * 

1130 6* 8* 0%+ k 

15 13* 13k 13k 


Hhare 12 508 IA* 15 15 - * 

HoarlFtf .40 12 21 21 20% 20* - * 

HchgA .16 13 Bto 12* 12* 12k- k 

Haektn 9 393 39 37* 38V- * 

HelenT 7 82 12* 1t% fl%- k 

HnlyQp 111 27* 27* 27* - * 

HnfyPr 91 3130 6* fl* 0%+ k 

Horan 47 15 13* 13* Mk 

Kltflg a to 21 30 16* 15* 15* 

Hogan 22 734 3% 3% 3k- % 

HhtfdFk toe 33 1S8U2A* 27 £7* 

Hotoglc 12 28 28k 29 + * 

HmCty to 10 13 21* 20* 20* -1 
HmSen 122 9 2 38* 30* 36* 

Hmeftnt 5 143 2 9-16 2* 2* - % 

HneMr 34 183 22* 22* 22*+ * 

HmeSav .75 18 083 tfl* 10* i9*+ k 

HOPL 10 MO 11% 11% 11%+ * 

HmowG to TO 1475 0 8* Oh 

KmBufK I 33 129 12* 11% 11%- k 

HoqM ft £4 414 22 2D* 21*- * 

Hu r d nd .00 X838 A* 4% 5* + * 

Haapst 10 163 4* 3% 3%- k 

Hodcpy 15 39 7 8* 6* 

TONJ .1 te 372T 4% 4* 4* 


HmoSov .75 


HmewG to 
HmBuft I 
Honlnf a 
Hortfnd .00 


Ho d e p y 
HBWJ .1 Si 


HmUB J4 15 08 20* to* 20%+ % 

htantB .740 7 103 14* 14* 14* + % 

Kurco .15# 6 97 10* 10* 10*- k 

HuUiT 72 85 IT* 11% nk- % 

Hyeor 43 417 7* 0* 7*+ * 

- 1-1 - 

ICO 14 3* 3* 3*+ % 

MB Cm 33128 10* 9* B*-* 

N=R 0 50 9* 9* 9k 

INBFlnltoa 8 212 22* 22* 22 V- % 

Bto a 17 21 10* 10 10k 

Wo wf 6 7% 7% 7% 

hegFIm VTl S 12* 12 12 - * 

haiicor 32 86 13 12* 13 + * 

bminsot 1600 35k 32* 35 +2% 

7 742 16k Ifi 1fi%+ % 
10 407 9% 9 «*+ * 


Inacmp 


32 83 
1600 


13 12* 

35* 32* 


bnprSc .40 7 742 16k Ifi 


KndkTc 


10 407 9% 9 flk+ k 

1.10 9 26 17* 17* T?%— * 

22 3 9% fl fl*+ * 

fl 21 5k 5% fik+ k 

18 1155 11* 11 11* + k 

398 14 13% M%- % 

to 13 58 fl* 9% 9% 


VnglMhk to 13 58 9* 9% 

Ingraft 18 304 fi* 6* 5k- k 

InSegFn 1JD 16 80 21k 21k 21k 

nttaCh 11 206 A* A* 5k 

OgSys 44 219 12% 12 T2%+ % 

Intel n 17101 44* 40* 43*+ k 

town S3 48 6% 4% 5% 

InMcoJ 10 1775 14* 12* 14* + 1% 

InMBi 13 905 21* 19k 21 +1% 

Enters 2B1 10* 18k 1fi*+ k 

intrfeta 24 12 1045 17k 16* - T7k+ * 

Mgph 11 11 A3 10 16* 15*- * 

UteTsaf T48 0% 6* 6%+ * 

tea m an 40 45 B* A* flk- * 


Ingraft 18 304 5* 

infegfti 120 Ifi 66 2lk 

mtQDv II 206 A* 

OgSys 44 219 12% 

Intel H 17101 44* 


IMbIB a 


Wflph 


iiamC to IT 108 7* 

taBest 373 0* 

InOelrA 22 50 AB* 


11 11 A3 10 16* 15*— * 

T48 0% 6* 0*+ * 

40 46 fi* Ak 0k- * 
11 978 tt* 12* 13*+ * 


InOelrA 
(Game a 


7% 

i + - i 


11 1607 1X30* MV 29 + % 


MLsa .10 171362 32 31% 31% 


InMobH 


BIS 8% 


5V+ k 


ftfagnal 34 530 3 3- Ifl 31-18 3 3-ffi +1-16 

UagGp A ID 51 M T3* U + % 

MflUBiCl 61 347 24* 22* MV +2 

Mentor la 11 108 21% 21 21 - V 

IBM £16 8 70 44* 44* 44* 

Marie* 21 75 u27* 27 27*+ k 

Usrka! a 0 226 21 2D 20* 

MrahSu to 12 to 16* 10* tfl* +1 

Marsh) Ito 8 50 30* 3D* 30* + * 

MartnL 6 680 4* 4* 4* 


Marie* 
Usrka) a 


SlgmAJ .40 24 373 85 64* 65 + k 

StgniDg 7 127 7* 7 7% 

SDeVlys.061 8 625 T2* 11* 12* + k ' 

SlfcnVl 12 245 fl* 10* 11 - V 

SflUQm ft 4 821 1% 1% 1%+ * . 

Gimpln a 58 13 4 io% iq% ra% + * . 

Stttor 14 484 20 19* T9* - k 

SmCfiF M 5 14 V3* 13*- * 

Sectary 1.76 7 204 32 31* 31*- % 

SoctySv GO 5 MO 8 7* 7* - k 

Softaol 7 26 5% 5% 5% - % 

SftwPba 10 1247 27* to* 27 + k . 

ScfM a TO 3005 16* 15* 1 5% - * 


Fknigan 14 20* 20% 20k 

FAIafik 92 fi 183 17* 17* 17* 

FVATn to) 1045 11* 411* 11*- % 

FBOh 1J0 B 48 24* 23* 24 + * 

FtCM £2 tfl TO IBk Mk IBk 

FCoQo .44 W 3 12* 12* 12* 

FComC Ito 8 235 16* 18* 18*+ * 

Ftaosra.IIJ 270 3* 3* 3k- k 

FcEtai 1.12 0 215 22 21 2i -1 

FCmc 2407 2 * 2 9-18 2* + 1-18 

FEapC£l3e 131 5* 5* 5%- % 

FExpfFZJB 35 10* V0 1C + k 

FEx pfQlto 77 4* 4% 4% - * 

FExpM 2 349 3* 3% 3* 

R FdUcR 8 33 13* 13* 13k 


6 880 4* 4* 4* 

20 46 6% 6* fl*- k 

187 5* 4* 4% — * 

21 1057 11% 11* Ilk- * 

10 12020 11 * 10 * 11 *+% 


Maxim 21 1057 11% 11* 11*- k 

Maxtor io i2Bto ii* io* ii*+ % 

Maxwei .40e 7 28 li* ii fi*+ * 

UcCaw 3530 24* 23* 34 - k 

UcCora .48 17 30 25 24* 25 + k 

lAcGrtb 64 T4 21 20* 20* 28* 

MadcoC 04 1318 20% 25* 25%+ k 

MadCra 36 1609 30* 36* 39 - * 

ftledlmg 25 642 13* 13* 13% 

MedSb a 24 25 295 25 24% 25 

H ada te 27 4* 4* 4*+ % 

Mateod 24m W 20 13* Mk 13* 

M en tor ,W 22 2070 17% 16* 17% +1* 

ManfG ft 24 18 3805 17 16 16%- * 

liercBc Ito 30 42 24 23* 24 + * 


SonocPd 

JBB 

13 2181 

31* 

31% 

31% - 

AoimuXA 


8 

75 

8 % 

5% 

5% - 

SCarNt 

JO 

8 

25! 

18% 

18% 

M% 

BdtnM 

A4 

9 

87 

12 

11 * 

11 * 

Soutrat 

UK 

7 

331 

17* 

17* 

17* + 

Spatgel 

JBa 

17 

504 

25* 

24* 

25* + 

SilMIc 


17 

193 

8 

7% 

7% — 

DidRao 

StenfR 

to 

11 

829 

107 

15% 

6 * 

14* 

5% 

14*- 
6 % + 

Stapiea 


47 

3C 

24% 

23* 

23*- 

SterBe 

JB 

9 

270 

19* 

19 

19%- 

OllMo 

to 

M 2404 

40k 

38* 

38*- 

StwBCp 

401 ■ 


554 

6 % 

Ak 

8 % - 

SteeiTc J03a 

to 

13 

14k 

13* 

14% + 

SteSW 

-24 

18 

234 

35* 

34* 

34% - 

Stakely 

JO 

10 1261 

21 * 

20 

20 -1 

SteH 

60 

9 

19 

22 % 

22 

22 - 


27 4* 4* 4* + % 

20 13* Mk 13* 

770 17% 16* 17% +1* 

905 17 16 16% — * 

42 24 23* 24 + * 


22 >2 24 

Afreets to a 150 21 20* 21 + k 

MrOWtlto 11 18 22k 21* &k+ * 

MereGo to 7 3 17* 17* 17* - % 

MrdnBc Ito 7 562 15 14% V4*- k 

Merttr 968 2k 2 1-18 2 l-U-3-16 

Meteslf 21 112 28k 2fl to*- % 

UfttAir n to 63 4% 4* 4* 

Matrfd 80 2 % 2% 2*- % 

MeyarF 13 U 17 Id* 17 + V 

McttF to M 1380 20% IS* 19% + 1* 

MKMft 2 3 2104 29* 38% 29% + * 

MBcraga 13 352 17 16* 16*+ * 

IflloTc 24 906 11* 11* 11*- % 

Mtarup 791 8% 8% 8%+ % 

Were 22 182 5* 5* 6*+ V 

Microlg 5 6 SV 3 3* 

Mkafla 33 30S29 74 66 «*-2* 

UOSM .40 M 17* I7k 17*- k 

MhfiCp Ito 0 244 13% 13% Mk- k 

ftufin 13 30 B* 0* B* 

MdwQr .70 11 2 17* to* Ifl*- k 

ItabHr to 14 72 23% 29k 29%- k 

Wttan 890 15* 15k 15* 

Manic a 22 147 15* 15* is* 

Mfpa 12ft 5205 IB* 10% 18* + 1% 

MbiTai 313 9* 9% 9* 

MOCON 24 17 119 to to 18k- % 

■tadna to 13 5B 22* 22k 22k 

UotaAs to 17x101 22* 22 22 

Morran J04 15 726 24* 24* — k 


Merttr 
MB— If 
UatAJr n 


Mey arT 


MKMft 


SUwtiGl 1.10b ID 34 32% 31* 31* - % 
S&wOft 30 385 toV 25V 26 +1 

Stryker 30 T94 2ft 27 * 27*- * 

SturtH a 17 54 1D% W* «%- k 

Subaru 3S 2098 S-TG0 5-16 fl 5-1 G 

Sum to Ito 8 4 28 * 28* 20* 

Sraagph 7 7 12 If* 11* 

Suncrp to 8 193 16* Ifi to* + V 

Srarit8 to 8 62 12* 12 12* * * 

SunSpt 6 20 7* 7* 7* 

SraGrd 182002 23* 22% 23 - * 


SunSpt 6 30 7* 7* ?! 

SurtGrd 182002 23* 22% 23 

SunMIc 7011061 33% 32% 32% -1% 

SunMed 18 214 10% 15* 18% + % 

Sutrwn 1.12 35 10* 18% 16* 

SuvgAfl .12 45 639 30* 29* £0 


MICfTc 

Mlcrap 

Were 

Microlg 

Mkafla 

MdStftt 


SutUr 
Syvmttc 
SynOpt s 
Bynoor 
Synargn 
Syndet 
Synade 
Sy&ttw a 


T2 Med 
TBC a 11 23 12 

TCA 24 48 120 14 

TJM to 11 75 23 

TP1 En 313 6 

™ Md 14465 Ui 


08 39OBU23* 21 22*+1% 

23 1178 24% 23* 24% 

31 2810 27* 26* 27*+ * 

47 35 10 9% 9% 

55 12% 12* 12% 

2694 22 % 22 22*+ * 

41 140 22 20* 22 +1 

22 £3) 25* 24* 25*+ * 
- T-T - 

30 146 29 30* 28% - % 

11 23 12 11% 12 + % 


a*v 


313 6% 6% 6% 

14465 ufi 16-16 5 11-16 5 l£- 


18+ * 

Teaman .06} 
Tendon 


TchConi 
Item S 


5 276 5 4% 4* + % 

8 2745 2% 2* 2 13-10 

17 34 7 8* fl*- * . 

15 256 13k 12V 13k +1 

0 20 111* 111* 111*-!* ' 
20 22u29 23 28 - * 

17 892 11% 11k 11*- % - 

11878 f4* M% V4 + * 

23 3% 2% 2% 

19 8317 48% 48% 48%- V 
73 45 3% 3* 3% -V16' 

27 G8 13% 13% 13% + % " 

103 to* 10* 10* 


Moetne to 279 82 Ifl* 19* 19*+ V 

Mutt* 40 119 B B* 9 + k 

AUeab 21 7B9 67* 67 07*+ * 

Myeogn 833 17k U* 17* + 1* 

- N-N - 

»IAC RF JO 14 24 31* 80* 31* 

NEC too 47 11 61* BTk 81* -2k 

NWNL Ito 7 310 29 27* 29 +1* 

NYMAGC AD 14 05 to* 30 30 - * 

NaahF to 142224 21* 20* 2i*+ k 

NateC 45 4% 4% 4% 

MComSk Ito 8 22 17* 17k 17* 

M&tr to 22 40 8% 8% 8%- k 

NOata A4 7 81 14*14 14* + * 

NHOLab Itoa 21 1010 15* 14* 14* 
Mladlfl.125 9 604 B% 8% A%+ k 

fttPetm 1.HK> 12 M 41 to 39-2 

NOPaa 20 44 22 20* 21* 

NOSaw Ito TO 30 29* to* 29*- * 

MwdCI 44 B* 7* 8k 

MrScai 24 14 132 10% 10* to*- % 

NavgGp 12 1 33* 33* 33*+ 1 


Totae 
RcmA a 
tmc n 
TUtted ito 
Tel mete 
Teiaba 
Tefaoon D1 


TmTQ MV 
23 3% 

198317 48% 
73 46 3% 


27 G8 
103 


Tennant Ito 12 38 42 41* 41*- % - 

Taradte to M87 25 24 24* 


23 2124 15* 18* ifl* 


Taradte to 1387 25 24 

Tama 10 115 20* to* 

3C0n» 23 2124 16* 18* 

Toer un 18 32* 31 

ToldoF tor W 2 42% 42% 

TotaaMd G8 14 M* 

ToppSO J4 16 101 22 21* 


to* to* 


18 32* 31 32* +1* 

19 2 42% 42% 42% -1% 

GO 14 M* 13*- * 
01 22 21 * 21 % - % 


TraMua 


10 74 31% 31 31 - 


MrScai 24 14 132 10 

NavgGp 12 1 33 




14 132 10% 10% 19*- 

12 1 33* 33* 33* +1 

23 10760 IB 17% 10* -1 


n.- ■ 

NY BCP 
NwbNkg 


NteteGn 2B 174 27* 25* 28* + 1 

NtukSy 18 8538 12 10* 11 - % 

Neutrg 25 TO 21 2D* 2D* 

fECrlf a 40 43 30* 30k 50%-% 

N&Bus to 12 120 15k 14* 14*- * 

Narfmag 239 0* d 5% 5* - * 

NY BCP 8 10 11% 11% 11%- V 

NwbNkg 836 5% A* 5%+ k 

Neorpl .16 14 2ft4 9 A% 0%- % 

NDW0 JD 142515 68* 86* 87 -f 

mad 507 11 10* 10*- * 

Nordwi .72 M 3 43 42 42 -1 

Noodav to 25 4040 33 31* 32 - * 

Noratan 11 8 13k 13* 13V 

WBcp 1.40 219 184 IB* 17% 17*- * 

NerTst a .78 9 TTB 29 29% to*- k 

NoSdaSv toa 4 SK 8 7% 7*- k 

NnNQ Ito 11 £07 24* 24 24%+ * 

NraaPh 358 4% 3% 4 + k 

NOtaCr to 1607 20* 19* 20%+ % 

Novefl 27 6381 49* 48 48* - * 

Novefcis 16 964 31% tel 30k- h 

Itaiag to fl* 8 8 

- 0-0 - 

OcuUr a G0 1126 23 2k 2k- * 


Tmwck toft 11 10 2% 2* 22% - % 

TrtodSy 17 118 3* 3* 3*- % " 

Tricars 17 380 0% 8 8k 

Trimad 71 1 15-18 1* 1 15-18+3-10 

Tseng IB 1080 5 4* G + * 

Tlfcscp 1840 11* 10* fl* 

TueoU 10 9 9% 9% 9% 

20Cnte 84 0 368 25 2% £4%+f 

TyooTy 9 554 17* 17% 17* 

TyooTy wt 135 6% 6* 6% + % 

Tyson 04 17 1099 30% 30 30% - V 

- U-U - 

USTCp to fl 20 10* 10* 10*- * 

UnBnic 1J2a 5 1 22% 22% 22% 

UAEnA 124 H* 13* 14 V + 1% 

UAEn B TO 16* M% t5* + 1% 

UBCol to 20 13856 71% 20* 21% + 1% 


9 554 17* 17* 17 

M5 6% 6* 6 


6 %+ * 


»*- * 


5 1 22% 22% 22% 

124 M* 13* MV+1% 
TO 15* M% t5* + l%" 


4 SOB 9 7% 7*- % 

11 £07 24* 24 34%+ V 

358 4% 3% 4 + k 


UHNCr 
US Be ft 
USEnr 


Ocaonar 35 1178 10% 10% 10% + * 

OdM 21 4427 20* 19* 20*+ % 

OfoCUt 314 17* 18* 18%— * 

OfeDpt 34 427 17 18* 16% - k 

OflaLog 15 1393 13* Mk 13k- * 

OttoCs 232 11 1373 42* 38* 42k +2 
OAOrift JO Z7 16 24* 24* 24*+ * 

OidtCid Ito 7 78 24% 24% 24% 

OWNS to M 12 25k 34* 24* 

OkBlap ,78b 5 240 24* 24 24 - V 

OUBbl 1J56 24 8% A 0k 


UBCfii to 20 13856 21% 20* 21% + 1% 

UCWa .92 11 12 15 14* Ifi 

UnCo^ .00 7 6 15V 14* Ifik 

UGarng 12 48 7* 7* 7*- % 

UHNCr 24 385 19 Ifl* 1S%- V 

US Be ft 1 a 582 2ft* 27* 27*- * 

US Enr 8 10 9% 9% 9% - % " 

USHHC to 28 M2 V8% 19* 19* 

USTrel Ito 12 9 36k 35* 35% 

USWNV 602 32 % 32k 32* + * - 

UStozn to 12 160 11% If 11 - % • 

UnTeiev 42 49 33* 32 32-1 

UnAng 17 1 M% 13% 13% 

Untain 2ifl 31* 31 31 V- k ’ 

UnvHlf toa 13 50 9% 9* fi* 


UnTeiev 
UnAng 
twain 
UnvHH . 
Ureare s 
UtfthMd 


Q fff > py 


OX«ap ,78b 5 249 24* 24 24 - V 

OdSte 1J56 24 8% 8 0k 

Onbep .ifie 6 171 10* 10% 10* + k 

OnePrc » 42 17* 17 17 - k 

OpdcR 31 92 30* SB* 80%+ * 

Optrae fi GO 7% 7% 7% 

Orade to 7830 17* ffl^ I7%- * 

OragMi toa 12 75 14k dl£* u%+ k 

Osborn 3 9* 0* 9% 

OshSA .41 14 137 33* 32* 30% 

OahkT 8 50 12 VI fl* 11 11*+ V 

OttfTP Ito 12 60 24% 24 24 

- P-Q - 

PHP 18 120 13 12* 13 + % 

Pacer la 5 02 40% 40k 40% - * 

PocOunl toa Ifl »% 18* 18*- % 
PTefcm 1.10 M 69 30 20* 29 

PadfCa IB 2D to* 20 20 

PannTc 87 1480 28* 27* 29% +1% 

PartOfl 185 4 3% 4 + % 


18 3310 12% 11* IV* 

to 1241 11% 11% 11*+ * 
- V-V - 

19 208 8% 0% 0%+ V 


vss Be to a 3 a 

ValUg 55 TO 2 

VafySc 1.12 9 09 23 


19 208 8% 0% 8%+ V 

8 3 0* 8* 8*- k 

55 TO 2% 2* 2*- % 

9 69 23* 23 23%- % 


VlyBcp Ito 8 178 21* 20k »* + 

vum 020 iff* rev ie%- 


020 10% MV 10 %- % 
a 20 11 293 to Ifi* 19*- * 


OragMi toa 


PannTc 

PartOh 


Paytfte .18 24 41 10k Ifi* 15* - k 


Payed 


to 30V 28* 28*- V 


1 % 1% 

19* 19* + % ' 
to* tok + * ' 
w% »k • 


PaerM ■ to 13 91 15* 17 17* - % 

PanTrt M 13 24* 23k 23k- V 

PenV Itoa 2& 0 51* 49* 49*- * 

PbRttb- to 10 79 24* 23* 23% — % 

PenEr pf Ito 2 2D* dto* to*- * 


Panfteta 20 74 5*415-18 5 +1-16 

Paiwata to IT 31% 31* Sik- * 

PBtWOf 1J0 9 7 18 17* 17* 

PaopCT .72 31 *136 6 5* 6% 


ReasRa .TSe 
PtuiXTe 


PoughSv to) 


bdRta ft JO » 0B1 7* 7% 7% + % Petaar 

hfTotb: 11 201 6% 87-10 0 7-18 PbSNC 

incrtm JO 14 21 14% Mk 14% - k PgSdS 

Encwca VO 380 14k MV M% - k PurttBt 

Iomega 7 388 5% 6*53-18+1-18 Pyrrol 

KrasSe £20 9 13 33 32k 32k- * QVC 

lerate 22 222 13* T3k 13* rwe 

- J-i - QusUC 

J JSn I 13 178 8* 8% 8 * CHFpm 


PbopCT .72 31S136 6 5* 6% 

PftogHrt to 41 4» 6% 8% G%- * 

PftoMW 48b 8X341 12 11 12+1 

PtepF ■. fit 2 1% 2 

FftrpF ptflS 35 3* 3* 3*+3-« 

PET CO 2362 u 6% 8k 8*+ * 

IteOfta 1.12 28 ftfiB 22k 21* 22 + V 

P la n te 94 126 2 1* 1% + k 

ntasfte.TSa 12 10* 10* 10* 

PniWTc 220 3* 3* 3*+ V 

ncSrn 13 MD4 11k 10* 11%+ * 

PleCftfft AO 11 M 14 M% 13% — % 

PtacffS I 80 5*0 5k 5*- V 

PMUftto 4 119 21* 2D* 20* — % 

PtonGo to 9 32 23* 23k 29%+ % 

PlanM 1.18 18 1158 41 4Q* 41 

PlonSl .18 11 203 M% M% 13% - % 

Reruns to 19 3 27* 27* 27* + * 

PopRed 28 18* IB 18 - * 

PoughSv to) 534 4 3* 3%- * 

PoraaD 29 821 all 10* 10* + k 

PrtteUe to G 188 7* 7 7%+ k 

PrateCp to 443 10 9* 0*- k 

PriceCo 16 2120 40% 39 39 -1* 

PKTRft to 18 37 2812 ?8 20 - % 

Pricar 67 283 5k 4% 5%+ k 

PnlaPl 82 80 5% 5% 8*- % 

Priroru 9 1 11% 11% 11% 

ProdOp .10 25 831 19* 18* ifl* — * 

ProeQp 1293 16% 15* 18%+ V 

ProdJe JO 8 332 M 12% 12%+ % 

PtvSkttl AO 00 7 8% 7 + % 

PrttiA to o 50 19* ra* 19*+ k 

PrvUB to 7 410 25% 22 * 22%-* 

Petaar 20 88 10* 10* «*+ * 

PbSNC 110 13 M 16* W% 18*+ * 

POStfielM 11 52 20* 20 to* 

Ratten .12 IS 104 20* 20 to 

PyrmT 182152 28 24* 26* + * 

QVC .Ite 52 12k 11% 11$ 

Ouadft to4 10% 10% 10% 

QusUCh 08 V0 A2A to to+* 

CHPpod i to 174 39 97* 90k 


PrateCp to 
PriceCo 


0k VgrdOa 533 24* S3* 24 + % 

I0k+ k Vhrten to A 2 1G% 16k I5k+ * ' 

\7 - % Verve 24 13 10 13* 12* 13* + * % 

»%+ % Vtaxp 22 691 to* to* 28 +1% 

7% Wring 1370 13% 13 13*+ * 

17*- * VlafBLP 24 2 2 2 

4*+ k Wall* 8 833 9 8V 8*- * 

9* VMgen 31 98 M* 14% 14* + * 

a* Wvo 2. Ho 6 12 59% 59 58% + * ' 

A%+ % - W-W - 

M WD 40 1J2a 14 29 29% d28* to*- % 

WLR Fd .30 10 to 19 18* 19 + * - 

□ + % WTD 4 58 3* 3* 3* — % - 

Q%- * VISCOC 071 39 1* 1% 1% 

|%- % WBSh&tlto M 316 20 19* 19*+ V 

B WFSL 8 JOB 11 150 29% 28* 2»k + * ' 

» WUSB 44 11 343 16* 15% 18% 

fl*+1% WMSBpM.75 2D 41* 41* 41*- * 

4 + % Waoalnd JO 20 19 43 43 43+%- 

15% - V WauflP tob 10 24 41* 40* 41*+ * 

ffl* — k WttlM 18 TO5 17 18 17 + % 

7*- k Warner .12 13 30 18* IBk 18*+ * 

Sk — V WHOM e 88 9 TC3 24* 23* 24 

»*“ * WMCap ® 4% 4% 4* 

3% — % WnWteta 27 8 40* 40* 40%-!% • 

D* - % WM nP P T4 58 17% 10% 17 

5 +1-16 Wsteiric 20 1834 40 30 * 37% - % 

Ilk- * WvaorCtoe 12 TO to* 25k 2Sk- * 

7* We et on M 10% 9* 9* - % - 

5% WstvOn TO6 6* 0% 6%+ *' 

fi%~ * Wettrm to 16 883 32% 32* 32%- % ■ 

2 +1 Whfckte 21 0780 24% 18* 18* -5% 

2 Wtaai 4 826 4 8-18 4* 4 5-18+1-16- 

3* +3-16 WtyJAl.fO 70 9 42 42 42 

ft*+ * WUamt Itoa 7 318 50* to 50*- * 

2 + V WMftdfift 27 2339 28 25* 25 * - % " 

1% + % WtUrttf 1 44 12 TO fll* 42k 42* + * 

0* Wlaero .40 20 309 to% 20 20%+ % - 

3 * + V Wotatm JBb W 3 M 17* 18 + * 

lk+ * WtvEsp 1791 0% 8k 8%+ * 

3% — % Vftftrwl 422 4% 4 4%+ % 

5k- V Wofthfl to 18 711 23 22* »*- * " 

0 *- * Wyman to 51 13k 13 is 

a*+ * -x-v-z- 

il XL Dte 7 G6 13* 13 13% + % - 

3% — % XDMA 0230 to* 25 to +1 - 

7%+ % Xkar 199 3* 3 3 - % 

8 - * YanEnS 1 -82# 12 68 to T9* 2D + * 

)%“ k YMowF -70 55 6 K 27% 27% £7%- %' 

D*+ % YdrtRa 21 1603 W% 13* 14*- I* 

7* + k ZlenUt 1.44 fl 51 28% 28% 28%+ % ‘ 




6 *- * 


Pdrou 9 1 

ProdOp .M 28 831 
PraaGto 1293 


11 % 11 % 

14k ifl*- * 
15* 18%+ k 


PyrmT 
QVC ,1Q| 




J 1 i • 







rr^/rm « bo-wish- ti i p-x?* sera q s.b*s < dR ►as'K 9 ss.e-'&Bfra aes^Eis fSSSifNw l I £ 



-. ■ T"*’ 


*•. - » 



42 


STOCK 


FINANCIAL TIMES 


Friday July 27 1990 



AMERICA 


Dow picks up after early 


The hidden treasure of European insurers 


futures-related losses 


Antonia Sharpe on whether too much importance is being given to net asset values 


Wall Street 


A BOUT of futures-related sell- 
ing and mildly disappointing 
results from Compaq Computer 
sent the Dow Jones Industrial 
Average lower yesterday morn- 
ing, but the index thea recov- 
ered most of the ground lost, 
writes Janet Bush m New York. 

At 2 pm, the Dow was 4.70 
lower at 2,92624 on moderate 
volume of 96m shares. The 
Dow had risen 8.42 to 2^3034 
on Wednesday. 

Among other indices, the 
broad-based Standard & Poor's 
500 index stood 0.17 down at 
357.26, representing a recovery 
from its morning lows, and the 
Nasdaq Composite index of 
over-the-counter stocks was 
1.00 higher at 446.45. 

Compaq Computer, which 
had traded strongly earlier in 
the week on anticipation of 
strong results, came in for 
some profit-taking after it 
announced a 24.2 per cent 
jump in net income but 
slightly disappointing reve- 
nues. Compaq’s share price 
dropped $% to $58%. 

Other technology issues 
were mixed. IBM was SV a lower 
at $114%, Digital Equipment 
added $!!/* to $76 and Motorola 
rained $1% to $81%. Digital 
[ujpment has this week pro- 
vided some evidence of more 
stable conditions in the mar- 
ket. In spite of disappointing 
earnings reported earlier this 
week, selling was not intense 
and the stock has recovered 
welL This is in marked con- 
trast to recent sessions, when 
below-forecast earnings have 
led to punishing selling. 


Another modest negative 
factor for the market was the 
continuing retreat in oil stocks 
which had been very strong 
early in the week on higher 
crude prices. Oil prices yester- 
day slipped back towards $20 a 
barrel. Mobil was $1 lower at 
$65, Chevron fell SI % to $76% 
and Exxon dipped $% to $49. 


General Motors lost $'A to 
$47% on news of a 31 A per cent 
fall in net income compared 
with the second quarter last 


NYSE volume 


Da3y(mBBon) 
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year. 

McDonald's, whose results 
were died as one trigger for 
Monday’s sharp market 
decline, continued to fare 
poorly; some analysts have 
downgraded the stock and 
reduced earnings estimates. 
The East food chain was $V» 
lower at $32%. 

Among stocks that benefited 
from positive reactions to their 
earnings was Black & Decker, 
which gained $% to $16. Disap- 
pointments included Data Gen- 
eral, which fell $% to $8%, and 
Raycbem, which slumped $2% 
to $25%. 

Lockheed added $% to $27% 
after Mr Harold Simmons, the 
Dallas Investor, denied that he 
was seeking to sell his stake of 
about 19 per cent in the com- 
pany. The share price fell $2% 
on Wednesday on these 
rumours. 


iq 


Buying in general seems to 
have dried up since the recov- 
ery from Monday’s lows, and 
there is apparently no new 
impetus for the market. The 
only factor moving the market 
significantly yesterday moro- 
ning, once again, was stock 
index arbitrage. Otherwise, 
investors continue to examine 


T HE LARGE premiums 
commanded for the 
whole or part of Euro- 
pean insurance companies in 
the past year - namely. VIc- 
toire’s takeover of Colama and. 
more recently. La Fondiaria’s 
purchase of a stake in Aache- 
ner und Munchener - have 
highlighted the hidden value of 
many continental insurers. 

When calculating net asset 
values (NAV), analysts focus 
on the current market value of 
insurance Companies’ equity 
holdings, accumulated over thg 
years, as well as the potential 
capital gain if the investment 
were sold. Bond portfolios 
come under similar scrutiny. 
Consequently, insurance 
stocks are .among the first to 
rise on signs of an improving 
stock market or on forecasts of 
lower interest rates. 

Analysts also consider the 
value of the property holdings 
of insurance companies, which 
are often given an infinitesimal 
value in the balance sheet. 
Property prices and rentals in 
European cities have been ris- 
ing sharply in recent years, in 
contrast to the UK, US and 


W. Germany 



Jan 


1990 


Australia. As a result many 
analysts have come up with 
NAV estimates which put the 
underlying share price at a sig- 
nificant discount 
Mr Jonathan Walker at 
Kleinwort Benson Securities 
says investors should view 
these discounts to NAV with 
some caution because, at pres- 
ent many European insurers 
do not give out enough infor- 
mation to enable an accurate 
valuation. Some European 


insurance companies are more 
open about their NAV than 
others: for example, the 
finance director of Gan, the 
French insurer, has given a fig- 
ure of FFr3,550- But this has 
not propelled the share price to 
that level. 

Even if an analyst's NAV is 
correct, it is extremely 
unlikely to he realised. A take- 
over of Allianz or Generali, for 
example, is improbable. Fur- 
thermore, realised property 


gains would be severely 
trimmed by capital gains tax, 
so shareholders would be lucky 
to get a small bonus on top of 
their annual dividend. 

The NAV story is in fact 
having its second run in the 
West German market in five 
years. Both Allianz and 
Munich Re more than doubled 
in value between 1985 and 1986 
on the back of estimates about 
their hidden value. But since 
the bubble burst in 1986, 
Munich Re stQl not quite 
regained its relative high 
against the FAZ index, while 
Allianz severely underper- 
formed from mid-1986 to the 
start of 1988 before outpacing 
the market once again. 

This year's outperformance 
by these two stocks has been 
largely driven by fundamen- 
tals, but the fe eling that the 
two companies are wells of net 
asset growth has also been a 
strong attraction. 

Investors are shifting their 
attention more to the NAV of 
insurers in the hope that it will 
provide some sort of support to 
the share price as earnings 
momentum slows. Mr Simon 


Rudolf at Morgan Stanley 
notes that plans by the Euro- 
pean Commission to ae-regu- 
late the European insurance 
market, and advances by 
banks into the Insurance 
industry, will lead to more 
com petition and deteriorating 
margins. 


O pportunities in eastern 
Europe are great, but 
serious returns are not 
expected before the end of the 
decade at the earliest. In addi- 
tion. the most likely winners in 
this field, Allianz and Generali, 
were identified several months 
ago and this earnings develop- 
ment is largely reflected in 
their share prices. 

Looking further ahead, a 
planned change in accounting 
policies in the Netherlands 
could lead to a re-rating of tire 
Dutch insurers, which appear 
fairly valued at present on a 
price/earnings, yield and 
reported NAV basis. The 
changes, which are likely to be 
adopted, would reveal a NAV 
that is for higher than the fig- 
ure previously reported by tire 
insurance companies. 


EUROPE 


company earnings announce- 
ments and trade on these. 

One featured sector was 
automobile manufacturers, 
with two leading car compa- 
nies announcing second-quar- 
ter results. Ford fell $% to 
$41% after reporting a drop in 
net income of 45 per cent and 


TORONTO stocks were fiat at 
midsession after bargain-hunt- 
ing among selected stocks 
helped the market recoup early 
losses. The composite index 
rose 1.7 to 3,556.1 on volume of 
12.21m shares. Advances led 
declines by 224 to 182. The 
Canadian dollar’s climb 
against its US counterpart also 
supported prices. 

Alcan rose C $% to C$27%. 
The company said it will start 
to shut down its Kitimat, Brit- 
ish Columbia, smelter follow- 
ing the union’s rejection of a 
labour contract 


Ferruzzi group suspended amid merger talk 


ASIA PACIFIC 


Reports of tax probe send 


Nikkei lower for fifth day 


Tokyo 


REPORTS OF a tax investiga- 
tion involving more than 10 
Japanese securities firms dealt 
the market another blow yes- 
terday, and share prices tum- 
bled for the fifth day running 
in quiet trading, writes Michiyo 
Nakamoto m Tokyo. 

Shares dropped in late morn- 
ing on reports that several Jap- 
anese securities concerns had 
been investigated by the Tokyo 
Tax Administration Bureau. 
They had allegedly failed to 
report income related to the 
sale of warrants in order to 
compensate clients for losses 
suffered in the 1987 crash. 

The news discouraged mar- 
ket activity, which had already 
been slow on the weaker yen 
and interest rate worries. 
Turnover foil to 330m shares, 
against Wednesday’s 350m. 

After an initial attempt to 
rally In the morning, share 
prices fell back. The Nikkei 
average closed 331.52 down at 
31,369.75, after reaching a day’s 
high of 31,794,53 and a low of 
'31,327.67. Losses outpaced 
guns by 622 to 295, and 205 
issues were unchanged. 

The Topix index of all listed 
stocks Lost 26.11 to fl.gftn an and , 
in London trading, the ISE/ 
Nikkei 50 index receded 1LQ5 
to 1,684.49. 

The ' market was also 
depressed by remarks made by 
Mr Yasushi Mteno, the Gover- 
nor of the Bank of Japan, sug- 
gesting that interest rates were 
more likely to rise than fall. 
His remarks triggered weak- 
ness in the bond and futures 
markets, which accelerated the 
decline in the cash market. 

Yesterday was also the last 
trading day for settlement in 


July, which dampened interest 

Securities houses were 
mostly weak, with Daiwa Secu- 
rities falling to an all-time low 
of YL320 before closing down 
Y40 at Y1.330, Yamaichi losing 
Y60 to Yl.120. and Nikko and 
Nomura each declining Y50 to 
Y1420 and Y2.Q50 respectively. 

Large-capital issues fell on 
interest rate uncertainty. NTT, 
the telecommunications group, 
plunged Y20.000 to another 
record low of Ylm. Analysts 
said there was nothing attrac- 
tive about NTT at this point, 
with its heavy interest rate 
burden and poor earnings out- 
look. Nippon Steel topped the 
actives list with 9.5m shares 
and declined Y17 to Y511. 
Smaller issues with good 


earnings prospects posted 
;. Amada Metrecs, a maker 


gains. 

of metal moulds, initially 
gained Y90 to a high for the 
year of Y5.120 on the strength 
of its sales of electronic 
machinery and equipment, 
before ending Y40 up at Y5,070. 

CSC, the largest domestic 
computer software developer, 
surged Y290 to Y6.580 in intra- 
day trading on speculation that 
it would make a gratis issue in 
September. The stock was 
finally Y160 ahead at Y6.450. 

In Osaka, gains in high-tech- 
nology issues were overshad- 
owed by losses in large-capital 
stocks and the OSE average 
fell 157.11 to 35,465.08. Volume 
dropped to 22m shares from 
Wednesday's 36m. 


Roundup 


MOST Pacific Rim markets 
were lower, with the exception 
of Manila ami Wellington. 

MANILA ramtf following a 
move by the Government to 
seek debt relief due to the 


recent earthquake. The com- 
posite index rose 27.18 to 
915.65. 

NEW ZEALAND steadied 
after six days of falls. The Bar- 
clays share index improved 
10.37 to 1.839.66, but turnover 
contracted to NZ$13.5m from 
We dnesda y's NZSISm. 

AUSTRALIA was supported 
by stronger gold and resources 
sectors. The All Ordinaries 
Index shed a slight 0.7 to 
1,590.8, but the golds index 
jumped 32.9 to 1,406.6. Turn- 
over rose to 82.8m shares, 
worth A$146.2m, from 74m 
shares. AdSteam shed a fur- 
ther 19 cents to A$&95. 

HONG KONG was hit by 
renewed profit-taking. The 
Hang Seng index lost 36.95 to 
3,483.59. Turnover fell to 
HK$2.03bn from HK$2.41hn. A 
fall in Hong Kong's June 
exports and worries about 
China's attitude towards a 
large local infrastructure proj- 
ect unsettled the market 

SEOUL fell on fears that a 
rising number of uncleared cli- 
ent accounts would lead to a 
liquidity crisis. The composite 
index shed 2M to 682.43. 

SINGAPORE followed Tokyo 
lower. A new listing of Hotel 
Property 1991 warrants 
accounted for almost one third 
of turnover of 782m shares, or 
S$1 76.4m. The Straits Times 
Industrial index retreated 3.16 
to 1,558.08. 

KUALA LUMPUR was sup- 
ported by the debut Of shares 
in EON. the distributor of the 
Malaysian-Japanese Proton 
Saga car. The shares closed at 
M$8.15, well above the M$420 
offer price. But the composite 
index lost 0.03 to 627.01. 

TAIWAN drifted lower. The 
weighted index lost 65.75 to 
5,255.89. 


THE SUSPENSION of Ferruzzi 
group shares was the main 
talking point on the Continent 
yesterday, as most bourses 
edged up or down in quiet trad- 
ing. writes Our Markets Staff. 

MILAN was stunned by Con- 
sob’s abrupt suspension of five 
Ferruzzi group shares after the 
session had started and some 
of the stocks in question had 
already been officially settled. 
In all, Montedison, Ferruzzi 
Agricola, Eridania, Ferruzzi 
Finanziaria and Enimont were 
suspended, and trading in 
those stocks quoted in London 
and New York was also halted. 
Ferruzzi later said that Fer- 
ruzzi Agricola and Montedison 
would hold a board meeting 
today, to be followed by a news 
conference. 

There was speculation that 
Agricola would raise its nomi- 
nal value to L1.000 from L800 
and announce an issue of three 
bonus shares for every seven 
shares held. It was also 
rumoured that Agricola and 
Montedison would merge, 
which could involve at least a 
partial casta offer for the 51.3 
per cent that Agricola does not 
own in Montedikm. 

In the official settlement, 
Enimont was L3 lower at 
L1.429, Eridania eased L16 to 
L10.Q00, Agricola rose LSI to 
L2.9Q2T Montedison added L22 
to L1.925 and Ferruzzi was 
suspended at Wednesday's 
close of L2.960. The Comit 
index rose 5.13 to 730.39. 

PARIS kept a wary eye on 
Wall Street, and shares prices 
slipped in quiet trading. The 
CAC 40 index lost 14.21 to 
1,98427 in turnover estimated 
at FFr2bn ; Beghin-Say, the 
sugar producer which is 60 per 
cent owned by Eridania. fell 
FFr14 to ' FFr862; it was 
suspended during trading. 

Rhone-POulenc certificates 
lost FFr4.90; to FFr455 after yes- 
terday’s disappointing results 
from the UK chemicals group. 
Id. Oil stocks declined after 
their recent gains, as the 
threat of military conflict in 
the Middle East seemed to 
recede. Elf' Aquitaine lost 
FFr13 to pTr697 Total 


eased F Fr2 to FFr708. 

FRANKFURT rose on bar- 
gain-hunting after several days 
of weakness and on short-cov- 
ering before the weekend. A 
firmer bond market also 
helped. The DAK index added 
12.64 to U932£9 while the FAZ 
index, calculated at midses- 
sion, rose 6.11 to 82422. Turn- 
over grew, to DM6u75bn from 
DM5.7tra. 

Daimler climbed further and 
was again the most active 
stock. It added DM15.50 to 
DM373.50 with 947,142 shares 
traded on continued hopes that 
it would bring forward its 
Tokyo listing. 

MADRID fell below the 300 
level on the general index, los- 
ing 2.34 to 299J33, as attention 
focused on Wall Street once 
again. BBV added PtalO to 
Pta5,0S0: the bank announced 
an 11 per cent rise in first-half 
pre-tax profits. Union Fenosa 
rose Ptal4 to Pta584 with about 
3_ 2m s hares traded. 

ZURICH eased in quiet trad- 
ing as investors watched Wall 
Street open lower. The Credit 


DEALERS AND inve stor s in the Istanbul 
stock exchange, the IMKB, have watched the 
index edge closer to the psychologically 
important 5,000 level this week. Yesterday it 
closed at a record 4,933, up 67 points on the 
day, while daily trading volumes this week 
have fluctuated around the TLlZObn ($45 w) 
level, writes Jim Bodgener in Ankara. 

The IMKB’s performance this year is 
underscored by bourse figu res for the first 
half of 1990. According to IMKB sources, the 
average p/e ratio for the exchange’s senior 
and junior markets, which merged on June 
11, was 23-24 over the period, compared with 
about 9 in the whole of 1989, while the 


dividend yield was 2h per cent comp ar ed 
with 3^-4 per cent in 1989. Share prices rose 
by an average 97 per cent in the first half; 
the biggest gain, of 660 per cent was by 
Cesme Altmyunus, the tourism c ompa ny. At 
the end of the first half, the IMKB’s total 
market capitalisation, including the junior 
market was TMltm. 

The daily average volume of trading over 
the period was TL47.9b», compared with 
TLl.Gbn in January-June 1989, with inflation 
of about 62 per cent to the mid of June. The 
daily average number of shares traded In the 
first half was 4.7m compared with 414,000 in 
the same period of 1989, 


Suisse index lost 3.2 to 659.7. 
Jacobs Suchard bearers rose 
SFriO to SFr€,380 after the pre- 
vious day’s report by Bank 
Vontobel recommending that 
Suchard shareholders reject 
Philip Morri s’s takeover bid. 

AMSTERDAM gave up ini- 
tial gains as Wall Street 
opened lower. The CBS Ten- 
dency index tell 0.30 to 12QJ3, 
near the day’s low after having 
risen to 1209 early on. Chemi- 
cal groups were under pressure 
after ICTs results, with DSM 


down FI 120 at FI 11L90, 

OSLO concentrated on Norsk 
Hydro’s first-half results as 
most shares tell in light turn- 
over. Norsk Hydro, the most 
active stock, dropped NKrl to 
NKr203 after announcing prof- 
its at the lower end of expecta- 
tions. The all-share index lost 
0.89 to 642.81 in turnover of 
NKrl97m. 

STOCKHOLM was tittle 
changed in dull trading, with 
the shipping sector providing 
the only bright spot. The 


Affarsvfirlden General index 
rose L6 to 1,309.3 as turnover 
picked up to SKr250m from 
Wednesday’s SKt195ol. Argo- 
naut free.B shares rose SKr3 to 
SKr73 in turnover of SKrl6m 
after a newspaper report fore- 
casting good prospects for ship- 
ping companies. ■ 
COPENHAGEN edged higher 
with foreign and domestic 
demand for Danisco pushing 
the stock up DKz90 to DKr985. 
The bourse index rose 0J30 to 


387.12. 


SOUTH AFRICA 


GOLD SHARES retreated as 
the bullion price slid back to 
below $370. iTtae JSE all-gold 
index lost 30 to 1,5 75 while the 
overall index slipped 18 to 
3,152. De Beers eased 75 cents 
to R96.50 on news of a $5bn 
deal with the Soviet Union. 


FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited. Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie In conjunction with the Institute of Actuaries and the Faculty of Actuaries 

- I 

REGIONAL ^MARKETS WEDNESDAY JULY 25 1990 TUESDAY JULY M 1990 j DOLLAR HDEX 

Figures In parentheses US Day’s Pound Local Local Gross US Pound Local ! Year 

show number of lines Dodar Chengs Sterling Yon DM Currency % eftg Oiv. Dollar Staffing Yen DM Currency ■ 1990 iggo mo 

of stock Index % Index Index Index Into on day Yield index index index index index j High Low (approx) 

Australia (80) 148.12 +02 121.10 139.37 124.53 125.42 +0.1 5.56 147.89 120.11 138-73 124.44 12526 158.31 125.85 140.25 

Austria (19) - 280.06 + 0.3 228.97 263.53 235.40 235.98 + 0.1 123 279.13 226.70 261.85 234.88 235.85 285.63 193.15 127 50 

Belgium (61) 158.29 +0.6 129.41 148.92 133.07 130.18 + 0.6 4,45 157.41 1 27.84 147.65 13145 129.46 (60.02 132.11 133 00 

Canada (119)..— 139.96 +0.5 11-L42 131.68 117.65 116.75 +0.1 3.47 139.32 113.15 130.08 117.22 116.62 153.61 130.37 14794 

Denmark (33) - - 273.57 + 0.3 223.65 257.41 229.98 229.67 + 02 1-26 272.63 221.42 255.75 229.41 229.16 275.57 236.69 213.05 

Roland (26) - — 135.15 - 0.7 110.48 127.17 113.62 107.94 - 0.6 2-54 136.06 110.50 127.64 114.49 108.63 S5229 129 99 142.18 

France (1M) 16225 +0.3 132.65 152.65 138.39 138.01 +0.2 2.98 161.77 131.38 151.74 138.11 137.73 H8885 141.69 128.57 

West Germany (92) 141.99 + 047 116.08 133.61 119.38 119.38 -O.l 1.89 141.97 115.30 133.20 119.46 119.46 >42.33 122.05 97.69 

Hong Kong (48) 14&53 +1.1 119.78 137.87 123.19 146.00 +1.0 4.32 145 l00 117.76 136.01 122.01 144.53 $47.49 112.24 103.80 

Ireland (17) 188.69 -0.6 15428 177.54 158.83 160.84 - 015 2-72 189.88 154.21 178.12 159.77 161.61 496.57 172.72 153.68 

Italy (96) 106.08 - 0.2 86.72 99.80 89.17 93.78 - 0.3 2.50 106.32 86.34 99.72 89.46 94.05 ? 09.26 91.85 91.40 

Japan (454) 147.35 -0.3 130.46 136.64 123.89 138.64 +0.0 0.61 147.79 120.03 138.63 124.37 138.63 197.26 124.40 185.49 

Malaysia (35) 250.17 +0.1 204.52 235.38 210.31 280.77 +0.1 2.06 249.83 202.90 234.35 210.22 280.42 250.89 204.15 187.89 

Mexico (13) 555.06 +1 J 453.78 S22.26 468.62 1744.76 +1.4 0.30 547.77 444.87 513.84 460.93 172035 557.35 324.53 268.62 

Netherlands) : 147.41 +0.6 120.51 138.70 12193 122.59 +Q.5 4.60 148.56 119.03 137.48 123.32 121.97 147.41 130.43 127.44 

New Zealand (17) 67.31 -1.7 55.03 63J34 56.59 60.37 -1.3 726 66.46 56.60 84.22 57.60 61.18 75.36 50.57 68.01 

Norway (23) 254.87 +03 20838 238.61 214.26 216.38 + 0.4 1.47 254.01 20629 23828 213.74 215.57 254.87 202.34 190.05 

Singapore (25) - 206.55 + 0.4 168.86 194.34 173.63 173.23 + 0.6 2.08 205.72 167.07 192.98 173.10 172.16 209.24 179.70 167.40 

South Africa (60).. 1 00.23 +2.7 155.52 178.99 15952 162.12 + 17 158 185.14 150.38 173.67 155.79 157.78 251.39 170.00 146.64 

Spain (42) 181.86 +0,3 148.69 171.13 1S2.90 136.68 +Q.1 4.02 181.40 147.33 170-17 152.64 136.60 18125 13134 15175 

Sweden (34)...... 226.14 + 0.0 18631 214.68 191.79 199.34 +0.0 2.03 22632 185.35 214.06 182.04 199.41 232.74 173 89 181.88 

Switzerland (68) 107.03 +0.8 67.50 100.71 89.98 91.01 +0.5 127 106.20 86.25 99 63 89.37 90.53 109.77 88.75 88.59 

United Kingdom (303) 173.13 -0.5 141 34 16189 145.54 141.54 +02 4.82 173.96 141-28 16X17 146.36 14118 17X18 139.87 154.5B 

USA (539).!. 144.14 +0.4 117.84 135.82 121.16 144.14 +0.4 3.37 143.54 116.58 134.66 120.79 143.54 148.S5 130.61 137.49 

Europe (981)...- 15522 -0.1 T27.47 146.71 131.09 129.10 + 0.1 3.55 15B.OO 128.70 146.34 13118 12X92 156.66 135.57 128.77 

Nordic (116)! 217.85 +0.1 178.10 204.98 183.15 179.16 +0.1 1.69 217.58 176 l71 204.11 183.00 179.01 21632 185.01 173.94 

Pacific Basin (658) 147.21 -02 12035 138.51 123.76 138.12 +0.0 0.93 147.57 119.85 138.44 124.18 138.03 192.75 124.63 180.70 

Euro -Pacific (1640)- 151.15 -02 12157 14121 127.06 135.16 +0.1 103 151.40 12198 14101 127.39 135.05 174.18 130.35 160.03 

North America (658). 143.79 +0.4 117.55 135.30 120 JO 14133 +0 A 336 143.19 116.28 134.33 120.5 1 141.75 148.43 131.02 138.01 

Europe Ex. UK (678) 143.98 + 02 117.71 135.50 121.07 121.25 +0.1 174 143.66 116.67 134.79 120.91 121.10 143.98 12481 11148 

Pacific Ex. Japan (205).— 144.68 + 0.4 11828 136.16 121.85 128.54 +0 A 4.79 144.14 117.06 13523 12120 12B.05 14172 122.53 123.19 

World Ex USI1832). •...-. 151.39 -0.1 123.77 14148 12728 13522 +Q.1 109 15158 123.09 14118 127.53 135.06 173.77 131.30 159.54 

World Ex. UK (2068) 14622 +0.1 118.72 138.64 122.08 137.68 +02 22S 145.03 117.78 135.05 122.05 137.38 16100 130.80 150.23 

World Ex So-Af/rbll).- 147.43 +0.0 120.53 138.73 123.95 137.88 +02 162 147.38 119.68 13825 124.01 137.50 181.84 131.95 150.63 

World Ex. Japan (1917)... 14924 +0.3 12109 140.53 125.57 137.87 +0.3 3.51 148.96 120.98 139.75 125.36 137.43 151.59 134.82 134.15 

The World Index (2371)— 147.69 +D.1 120.74 138.97 124.17 138.02 +02 2.S2 147.S9 119.87 138.46 124.20 137.73 162.05 13125 150.80 

Copyright, The Financial Times Limited. Goldman, Sachs & Co. and County NatWest Securities Limited. 1987 
Latest prices were unavailable for this edition. 


Every year 2,500 executives 


from 90 countries pass 
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of tomorrow s realities. 
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international 
business is increas- 
ingly complex. Exec- 
utives today 


face 



--i 


ever-changing issues of a global nature. 
Managing change is a career-long process, 
requiring continuous learning and devel- 
opment 

IM D combines the strengths of IM£ and 
IMEDE, two of Europe's most prestigious 
management schools. Drawing on 70 years 
of experience, IMD offers a comprehensive 
portfolio of 40 programs and seminars for 
board members; general managers and func- 
tional experts, as well as an intensive and 


highly-regarded 
one-year MBA 
course. 

IMD also develops indus^eo^rtia 1 !LmI 

sp^ed programs for individual compand 

?,S ereh?P ' Dd ' u,t y th,t "fleets our 

practice-oriented approach to learning. 

Over 90 companies from around the 
world are members of our Business Assori 

"“t 

ini! ^?r i of < ’ rrow - No wonder more 
irrtenmtional executives pass through IMD 
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RECRUITMENT 
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ass et J JOBS: Research shows recruiters do little to help students to make a good choice of work 


■<1 


MT^ESCRII 
I Wejqperi 
JL^ The d 


RIBE a very difficult 
experience in your life.'' 
demand, made in a 



The negative gamble of starting a career 


O l' ra JtuvKiib u# graduate «... 

V Birmingham University, she was 
seeking her first job. 

"My mum died when i was 14," 
sho told John Moore of the 
Harwood marketing consultancy 
during hU recent study of 208 
students' tob-huntinc adventures. 


■■.~z ,a -7y/v- uunK i was ioo mucn oi an emoc 

person? Or do they want you 
; svVi®? ' put something like ‘hitch-hiking 

l VT 1 the Continent on my own 1 ? WT 

c -?s Cri: 


‘ : s j with m y lather and stepmother 

that type of thing? Or would they 
think 1 was too much of an emotive 

to 

on 

the Continent on my own’? What 
•x- - -3 are they getting at?” 

If rationality were the criterion, 
f-'v ■ the right choice of answer would be 

plain. Gh'en that the girJ had come 
■ — - •" her mother's death 

describe it, how she 

-• o* - i would surely constitute 

more relevant information to a 
i- V prospective employer than her 
results in academic exams. 

• -V When a job is at stake, however, 

‘ rationality's a risk. The revealing 

answer would probably also have 
been the right one had the demand 




been made £ace-to-fhct by a fairly 
senior manager skilled at inter* 
viewing. But a lifeless application 
Conn, that anyone might read, is a 
different thing. 

While Mr Moore's report* does 
not say what choice the young 
woman made, my guess is that she 
opted for hitch-hiking. 1 daresay 
most readers, with the canniness 
born of hard experience, would 
gamble the same way. 

My confidence about the 
Birmingham student's answer Is 
based on the general findings of the 
research. Although new to job* 
hunting - and, rightly or wrongly, 
believing their services were in 
strong demand - they were taking 
the process more seriously than 
candidates with years of practice in 
hand. "You've got to stick in your 
first job far at least two or three 
years whether you like it or not," 
was a typical comment. "So you'd 
better not make a mistake.” 

The trouble was that their 16 
years of formal education had left 

* Meeting the challenge of graduate 
recruitment, £-195 from Harwood, 
11-20 Capper St, London WClE G/A 


them with no knowledge of how to 
go about deciding wbut a good 
choice of job for them might be. 
And while the 208 flnuj-ycur 
students Questioned wore all in 
Britain. 1 suspect that the same 
applies to their counterparts Ln 
most other countries too. 

Their response to the bleak 
uncertainty was usually a sensible 
one. They anticipated that what- 
ever post they took would be just a 
stepping stone from whicli. after 
the reputedly necessary two or 
three years stay, they would move 
to firmer ground. Even so, "they 
sometimes feel us though their 
whole life depends on picking the 
right stone." says the report. 

It adds tliat the students' notion 
that the consequences of a wrong 
choice are eatastropliic is not borne 
out by experience. Many people 
who choose wrongly, change jobs 
within months, and make a success 
of their second go. “It is a measure 
of the state of mind of finalists that 
these feelings, which have little 
objective basis, are held with 
such conviction. Ultimately they 
probably increase the chances of 
making a mistake in job selection. 


By Michael Dixon 


the costs of which are probably as 
great for employers as employees." 

Alas, the study also found that 
the bulk of employers do little to 
reduce the undergraduates' chance 
of error. Companies swamp them 
with recruiting brochures which, 
even though expensively produced, 
rarely provide the data the targets 
want. Details of the tasks they 
would actually do upon joining are 
most noticeable by their absence, 
for instance. As a result, "students 
are forced to reach a final choice 
more by a process of elimination 
than positive affirmation of a 
particular choice." 

The negativity of the job-hunt is 
worsened by further carelessnesses 
on the employers’ part. They 
include subjecting students to 
incompetent interviewers, as well 
as lacing application forms with 
questions that have little change of 
being answered in a useful way.... 

At which point. I suspect some 
readers will be feeling that the 
sufferings of students are being 
overplayed. There is a growing 


body of opinion that the prime 
effect of their privileged education 
is to give them expectations their 
abilities often fail to justify. 
Moreover, numerous employers are 
apparently cutting their intakes of 
graduates in favour of developing 
the skills of less scholarly staff 
already an their payrolls together 
with school-leaver recruits. 

But while the Jobs column 
applauds such measures, which are 
surely long overdue, one thing 
scans clear. So long as employers 
seek to recruit students, no matter 
how few they may want, there is 
no sense in doing it badly - which, 
if Mr Moore is right, is bow the 
great majority do it today. 

Company chariots 

NOW to the table alongside which, 
as before, is drawn from the PA 
Consulting Group's yearly survey 
of executive fringe benefits in 
Britain. Anyone wanting full 
information on the results should 
contact Clare Austen at Hyde Park 
House. 60a Knightsbridge. London 
SW 1 X 7LE; telephone 071-235 6060, 
fax 071*823 143a 


My table is limited solely to the 
four-wheeled kind erf perk. The top 
half starts with various engine- 
sizes of car. Then comes the PA 
consultancy's estimate of the 
annual worth of models in eac h 
size range to users who have to pay 
for fuel for non-business motoring. 
Next we have the value when the 


company funds fuel for up to W00 
miles of private travel a year. 
The right-hand column shows the 
worth when all costs of the vehide 
are met by the employer. 

The figures are not adjusted for 
income tax. 

Tbe lower half show’s how long 
- in mileage and time - different 
percentages of companies expect 
their chief executives, other 
directors, and the next most senior 
tier of managers to make do with 
the same old car. 


I WHAT PRIVATE USE OP A COMPANY CAR IS WORTH 1 


Estimated C-per-yea r value of car to the employee when: 1 

Engine 

No private- 

Petrol for 8,000 

Ail petrol and 1 

capacity 

use petrol 

private miles p.a. 

costs paid for | 

(cc) 

paid lor 

Unleaded Leaded 

Unleaded 

Leaded 

1.000-1,400 

2.547 

2,968 2,997 

3,072 

3,109 

1.401-2.000 

3.070 

3,561 3.595 

3.683 

2.727 

2,001-3,000 

5.262 

5,931 5,976 

6,098 

6.157 

3.001-4,500 

6.708 

7.444 7,496 

7,628 

7,693 

1 HOW OFTEN COMPANIES REPLACE EXECUTIVES’ CARS 1 

Mites 

Chief Other 

Senior 

Years 

Chief Other 

Senior 

tor which 

exec- diree- 

man- 

tor which 

exec- diree- 

man- 

same car 

utives tors 

agers 

same car 

utives tors 

agers 

is kept 

% % 

% 

is kept 

% % 

% 

Up to 50.000 

33 37 

33 

Up to 2 

10 10 

9 

51.000-60&99 

37 33 

41 

2 to 3 

63 67 

69 

61 POO-70299 

19 19 

19 

3 to 4 

27 23 

22 

71.000-plus 

11 11 

7 

Over 4 
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Treasury 

Consultancy 





Our European treasury management practice is 
expanding rapidly. This is your opportunity to 
join our Treasury team which is a recognised 
market leader in the UK - if you meet our 
exacting standards. 

You need to be an experienced treasury 
professional who is ambitious and highly 
motivated. You should have first class 
communication skills, along with excellent 
analytical abilities. We would prefer holders of 
the ACT Diploma, although we will consider 
a recognised accounting Qualification as an 
alternative. If you meet this description 
why not calf us? 

If you join us you will be working on assignments 
throughout Europe for a wide range of multi- 
national ‘blue chip' clients. The work is varied 
and .includes: 

• Establishing pan-European treasury 
operations 

• Developing financing and risk management 
strategies 


• Formulating currency transaction and 
translation exposure policies 

• Defining treasury controls and management 
reporting 

• Implementing treasury systems. 

Price Waterhouse offers an intellectually 
stimulating, team oriented environment in which 
individual career development is supported by 
comprehensive training. Opportunities for 
progression are excellent and entirely dependent 
on your performance. Salary will be highly 
competitive and commensurate with your skills 
and experience. 

if yo5 are readyforthe challenge consultancy 
can offer please telephone Gwen Batchelor, 
Howard Lovell or Anita Harris on 071 -939 5323. 
Alternatively, please send a copy of your CV, 
quoting reference MCS/8606, to 
Anita Harris. 

Price Waterhouse Management Consultants. 
No. 1 London Bridge, 

London SE1 9QL. 


OPERATIONS OFFICER 

A medium -sized banking and trust group in the 
Caribbean seeks an Operations Officer to take day-to- 
day control of all aspects of operations and systems 
management for two banks, one a domestic retail 
operation and the other an offshore bank. Suitable 
applicants would have at least 10 years demonstrable 
experience in banking operations and systems 
management with previous knowledge of, or 
experience in, tbe Caribbean being an asset. The ability 
to work in tbe design and implementation stages of 
operational procedures and systems is essential as is an 
ability to oversee staff training and conduct the 
mainiainance of day-to-day control. 

Hie remuneration package will be attractive and 
exempt from local tax. 

Candidates should apply at writing to l Box_5W37, 
financial ‘limes, One. SoutfrwarfZ'Bridgt, London SE1 9&(L 


NEW TOP EXECUTIVE JOBS 

IS YOURCAREEKONXARGET? 

Murgmnl 


1980 we have 


Price Waterhouse 


OFFICES m LONDON - ABERDEEN KVERLEV BIRUIHGHAU BRISTOL CARDIFF EOUIBUROH CtASGOff HULL L££DS LEICESTER LIVERPOOL WAKCHESIER- WOOUSBRailCK 
NEWCASTLE HOT T WHAM RE DRILL ST ALBANS S0UTHAUPT0K WINDSOR - ASSOCIATED FIRMS IN IRELAND. THE CHANNEL ISLANDS AND THE ISLE Of MAN 
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BARCLAYS LIFE HAS 
MORE TOP JOBS 
THAN THERE ARE 
ON THE REST 
OF THIS PAGE. 
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We need one thousand more sales representatives to join the crack team at Barclays 
Life, the fastest growing company in the Barclays Group. 

We want high-flyers. We want sales people with experience. We’re also 
happy to interview anyone with potential, anyone with drive and ambition. We'li give you 

R A 

training. And the support of over 2,700 high street branches with a customer base that 
runs into millions. 

Forget the rest of the page. Call 0800 585 388 and 
quote ref: ft»q 57 




YUUTUs UblTER OFF WORKING 
AT KAKCUttS LIFE. 



I^^AHtHtaftconfliteiNWmMflngwNchiawflbputdlRQB- 



JK Soft* Street, Fax <BV«B3 4*97. 
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Mid Summer Move? 

Investment Management 

c. £2 5, 000 + benefits 

We currently have a number of opportunities for cop 
quality graduates i2:i or better! in their mid 20* who have 
2-4 years sound investment analysis experience of US or 
European markets. Suitable candidates trill be well on their 
way to junior fond management and should already hare 
experience of stock selection and asset allocation for 
institutional funds. 

A combination of a confident personality and esceUent 
communication skills is required by our dients to justify 
the levels of responsibility that await the successful 
candidates. 

Corporate Finance Analysis 

c.£25,000 + benefits 

We ore recruiting on behalf of two major US houses who 
require analyits/associatcs to join their Corporate Finance 
Divisions. The successful candidates will be top class 
graduates in a maths or science discipline who have begun 
their careers in this field but who are now looking to farther 
develop their quantitative and analytical skills. 

Initially con c e nt ra ti ng on complex computer analysis 
providing tailr.r-madc solutions to clients* needs, tbe 
successful individuals will progress to front-line roles and 
personality is therefore as important as analytical 
capabilities. This is an excellent first move for ambitious 
analysis. 



Joe Redly on (071)583 0073 (day) or (081)540 9340 fevenings 
and weekends) or send your cv in oompfets confidence to: 
16- IS New Bridge Street, Bhdfthis, London EC4V 6AU. 
Or fin (071) 353 3908. 


BADENOCH &.CLARK 

recruitment specialists 


EQUITY RESEARCH 

An opportunity for a top class graduate or MBA to move 
into equity analysis In one of Europe’s most successful teams. 


This is a chance to join one of the City's leading 
and most profitable financial houses. Its European 
research department has a wide coverage of the 
UK and continental equity markets. The position is 
with the Technology team, which has consistently 
increased its share of market sector turnover, and 
has achieved high level placings in independent 
survey rankings. 

You will initially receive thorough training to 
hone your skills in company and sector analysis, 
progressing to a level where you can confidently 
make senior level presentations to institutional 
investors. The intention is for you to have full 
responsibility for your own portfolio of companies, 
and to become a respected commentator on them. 


To be a candidate, you should have a top 
quality degree from a premier university 
Experience gained in accounting procedures and 
company analysis, possible from training with a 
major corporate finance/planning department, 
fund manager, or management consultancy would 
be advantageous. The post carries a generous 
salary bonus, plus normal banking benefits. 

To appiy please write in confidence to 
Jonathan Head, John Sears & Associates, 
Executive Recruitment Consultants, 2 Queen 
Anne's Gate Buildings, Dartmouth Street. London 
SWI H 9BP (fax: 07 1-222 3445) or telephone 
071-222 7733 fora confidential discussion. 


John 5 ears 

and Associates 


A mEm&ER OF THE «! SMCL> CROUP 


Investment Management 


Scottish Widows Investment Management is die fund 
management arm of Scottish Widows — one of the UK’s leading 
life assurance, pensions and unit trust groups with assets of over 
jQl2 billion tmder management. 

Investment in the UK gib and ov erseas bond markets 
rep res ents an important part of tbe group's asset portfolio. 

We are now looking for an analyst to join the small 
team which manage our exposure in this area of die financial 
markets. 

Edinburgh-bared, you wifl focus on die Eut-dianging 
economic and currency influences on major bond m a rket s, and 


be involved in tactical and strategic in vestment recommendations 
to fond manager*. 

Educated to degree or professional level, highly numerate, 
and with a firm grasp of economic and financial issues, you will 
probably be under 30 and able to point ro an already successful 


Clearly, experience in the fixed interest market is a plus, bur 
we are receptive to those from ocher sectors who believe their skills 
would be valid — and valuable — in a new setting. 

The post carries an attractive remuneration package, 
including substantial financial sector benefits. 

Send fill] C V to: The Personnel Manager. 


Scottish Widows’ Fttnd ami Lfi Assurance Society, 

15 Dalkeith Road, Edmbtagh EH16 5BU, quoting ref. IM/FT. 



SCOTTISH WIDOWS 
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LEASING ACCOUNT EXECUTIVE - “BIG TICKET” 

£ExceIlent + Banking Benefits + Car 

The Nikko Bank (UK) pic is the wholly owned banking arm of The Nikko Securities Co. 
Ltd., with a capital base over £200,000,000. The Nikko Group is committed to building a 
significant presence in international financial services. 

In March 1990 The Nikko Bank entered the leasing market and is now building a team 
which needs a “big ticket” technician. 

The successful candidate will be a graduate, aged 23-28, with 2-3 years* experience 
within a “big ticket” environment, able to evaluate, structure and arrange documenta- 
tion for large projects. Reporting directly to Barrie Smith, the General Manager, the 
candidate will have the potential to develop into a first class negotiator, capable of 

leading a “big ticket” team. 

This opportunity offers secure but exciting career prospects and a first class benefits 
package. 

Please write in strict confidence with full personal, career and salary information 
to The Personnel Manager. 

THE NIKKO BANK (UK) pic 

PO Box 721, Nikko House, 

17 Godliman Street, London EC4V 5NB. 


Touche 

Ross 


A OPERATIONAL AUDIT MANAGER 


CITY 


£45,000 plus banking benefits 


A major international banking group comprising treasury, commercial and merchant 
banking, securities and asset management is planning to strengthen its group internal 
audit function to maximise operational efficiency within the organisation and to create an 
effective management resource. 

Working closely with tire senior management and reporting to the general manager, the 
successful candidate will be required to develop an appropriate framework around which 
to build the department The responsibilities will be wide ranging and cover special 
investigations, studies and operational reviews as well as compliance, control, training 
and planning issues. 

This is a high profile role calling for maturity and personal credibility. Candidates must be 
results orientated, persuasive and commercially aware. They must be used to 
communicating at a senior level and able to work independently. Several years' audit 
experience in a financial institution is essential and an accountancy qualification would 
be an advantage. 

Interested candidates should send a comprehensive CV. including salary history and 
daytime telephone number and quoting ref. 3152 to Vivienne Hines. Executive Selection 
Division, at the address below. 


MANAGEMENT CONSULTANTS 


5th Floor. 52-54 High Holbom. 

London WC1V 6RL Telephone: 071 353 7361. 


International Treasury Analyst 


North London 

NCR is a highly successful manufacturer of advanced 
information systems, generating nearly 60% of its 
worldwide business outside the U.S-A- Our International 
Treasury Centre is responsible for neutralizing the 
effects of foreign currency fluctuations and investing 
excess funds on behalf of its international organisations. 

As an International Treasury Analyst, your brief is to 
analyse our international businesses, consolidate foreign 
exchange exposure in a database, advise on neutralizing 
action and trade with foreign exchange instruments as 
and when necessary. To this end, you'll develop and 
maintain dose links with overseas and corporate 
management and banks. 

YonTI receive comprehensive reaming in all aspects of 
foreign exchange and trading, although you may already 
have a good understanding of these areas based on your 


£18 - 20k + Benefits 

previous experience. Of graduate calibre, you should be 
PC literate and, above ail, ambitious for an international 
finance career path with a dynamic multinational 

In addition to an excellent salary and benefits 
package, we can offer you a broader base of commercial 
experience and the prospect of real progress within a 
major blue-chip company. 

In the first instance, please write enclosing CV with 
qualifications, experience and current salary details to 
Fiona Keane, Personnel Department, NCR Limited, 
206 Maryiebone Road, London NWl 6LY Alternativley 
telephone her on 071-725 8473 for more information. 





Creating value 




IBM 
LONDON 


The Woolwich is the third largest Butkflng Society in the UK with a network of over 540 branches and assets 
totalling more than £1 7 billion at this moment in time. Our success Is bunt on our determination and ability to react 
to the changing demands of the financial services market 


BANKING SERVICES MANAGER 


Salary package £35K-£40K 

As part of our ever-increasing range of services we have recently launched our own Current Account product and 
are seeking to recruit a suitably experienced, qualified banker who possesses appropriate knowledge and ability to 
manage the central support function of the Current Account, the Society’s existing Cashbase Account and other 
proposed card based products. It will also be part of the HA holder's function to assist and deputise for the Head of 
Banking Operations. 

This Is a rapidly evolving area and the successful candidate will need to manage change in a very busy 
environment at all times maintaining high standards of service in respect of central operations. You should ideally 
be in your mid-thirties, having spent the earlier part of your career In branch banking. You will have managed one 
or a number of branches and will currently hold a senior administrative position either within a large branch or a 
head office department of one of the major Clearing Banks. 

This is a key management position with a remuneration package to match. As you would expect, in addition to a 
competitive salary we offer a full range of benefits associated with a successful financial institution including 
performance related pay. profit bonus, car, health insurance, attractive pension arrangements and subsidised 
mortgage. 

If you have the experience and commitment to be considered please write with a full CV to: Martin Rummer. 
Personnel Manager, Woolwich Building Society, Corporate Headquarters, Watling Street, Bexleyheath, 
Kent DA6 7RR. 

We an an equal opportunities employer 

WOOLWICH 



FINANCIAL TIMES FRIDAY JULY 27 1990 


A FRESH START FOR 
SUCCESSFUL 
BUSINESS PEOPLE 

It takesa very special 
person to reach file top 
in one field only to do 
better elsewhere; but 
that is just the sort of 
person Hill Samuel 


now looking for. 

If you have successfully 
dealt with people and 
finance in the past, and 
are now seeking a new 
start with the chance of 
unlimited earnings as 
your own boss, then 
please contact 

David Hall. 


HUI Samuel Investment 
Services Ltd*. 

2 Thames Avtmuev 
Windsor 5W 1QP. 
TeM0753> 859019 


CAREER 
ASSESSMENT 

Expert guidance for all ages, 
practical help on career planning, 
finding work, comes. Consul 
»• CAREER ANALYSTS 

: 2 eOGkmaitwPimWL 
IV 071-935 5452(24 hn]. 

to 


CORPORATE 
FINANCE SPECIALISTS 


N M Rothschild & Sons Limited is a leading international merchant bank with a 

strong reputation for its corporate financial advisory activities. 

In recent yearn, the Bank’s Corporate Finance Division has acted as adviser 

some of the most significant takeovers - both recommended and contested - w» 

UK. and has also been involved in the privatisation of several major stare-own 

^TheDivision now seeks high-calibre individuals with around three to five years 
M&A and corporate finance experience for appointment at Manager level. Successful 
candidates, who will be graduates and will probably possess a professional legal or 
accounting qualification, must have the ability to make an immediate contribution to e 
Division's success. 

Highly competitive remuneration packages are designed to artract the best posstb e 

candidates who meet the above specification. 

In the first instance, please send a personal r&uzne detailing your experience, in 
the strictest confidence, to: Andrew S May, Director of Personnel Services, N M Rothschild 
&. Sons Limited, New Court, St Swidun’s Lane, London EC4P 4DU. 



N M ROTHSCHIJLB & SONS JLIMITE© 






T/M Standard & Poor’s 

Ratings Analyst 




■ 






W 


Dynamic Organisation 

Standard &.Fbor’s is the hiding rating agency in the 
world. The debt rating service provided fay Standard & 
Poor's offers investors a global benchmark of credit 
quality and eases issuers’ access to local capital 
markets. The London international headquarters is 
expanding due to a growth in demand for ratings and 
this has created an additional opportunity within the 
International Department of the Debt Rating 
Division. 

The Structured Finance group of die International 
Department is responsible for analysing all asset- 
backed transactions in Europe. This requires excellent 
analysis skills in order to evaluate the collateral and 
proposals for new and innovative structures. The 
successful applicant: will work closely with team 
members, issuers, lawyers and the arrangers. 

The work involves analysis and evaluation of 
issues and preparing presentations for rating 


Good Prospects 


committee for which good written and oral 
communication skills are essential. 

Candidates will be in their mid 20s with several years* 
credit analysis experience whidi wifi probably have 
been gained within a financial markets’ environment. 
Individuals will also have had experience of working 
within a team and must be rrwifirionr self-starters with 
the ability to represent Standard & Foot’s in a 
professional manner. 

The corporation offers an attractive remuneration 
package based on a generous bask salary which will 
entirely reflect experience. 

Interested applicants should contact Ann Semple on 
071-831 2000 or write enclosing a full curriculum 
vitae and detailing both current remuneration package 
and expected salary to Michael Page City, 
Page House, 39-41 Parker Street, 
London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


mVv \v . 




Major Unit Trust Company 

Unit Trust Administration Manager 

London 

Up to £35,000 basic plus banking benefits 


Our client, the asset management subsidiary 
of a well known Bank is one of the most 
respected names in the unit trust industry. 
As part of an organisational restructuring, it 
has now been decided to appoint a Unit 
Trust Administration Manager with 
responsibility for the dealing, registration 
and accounting functions. 

Your brief is to manag e a customer 
service unit which provides an efficient uni t 
trust dealing service to brokers and the 
public, processes administration anti 
resolves customer queries and com p l aints 


You must be able to demonstrate at 
least five years experience of unit trust 
dealing, registration and accounting and y< 
should currently be in a supervisory 
position. Technical proficiency, is a 
prerequisite for this role. 

The package includes a mortgage 
interest subsidy, company car and profit 
sharing scheme. For a strictly confidential 
discussion please telephone or. write to 
Fiona Law, quoting reference 1348, at 
FLA, 16 Old Bond Street, London, 

W1X 3DB. Tel: 071-491 3811. 


FLA 


AND CONSULTANCY 


<. .a- - >M ^ . . . . T .. . ^ , . . 

■ ....... .j 


CHIEF DEALERS FUTURES AND OPTIONS 

GERMANY 

"■ <*“"• -*”■ "-“w a—, art 

This is envisaged as a three year assignment in Gemtanu „ -L-'W 

development thereafter in London, Germany or in one of the for career 

Candidates should possess reasonable ability in soeakinn tJfo f ,rrtematl0naJ locations: 

successful track record in the relevant markets. Pe3kl 9 ™ German language.togethOr witha 

■ ■ s ■ . ( 

The generous remuneration package includes assistant u . > : 

and a salary reflecting the importance of these assfcmmon+T'? 1 ** location expenses 

invited to call Gordon Brown or Steve Cartwrightfor irterest «* de ater5 are 




GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 


^^fflWWALLBUaimGS, 


I _ l 


TEL 071-628 7601 FAX: 071-6302738 , 
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ALGEMEEX BURGERL1JK PENSIOEN PONDS 


As one of ihe ABP-divisions Real 
Estate is responsible for the acquisition and 
management of real estate in the Netherlands 
and abroad. The fund's holdings in the 
Netherlands at present amount to 60,000 


Real Estate 

residential units and approximately 
l.S million square metres of commercial real 
estate. Since 1988, the Real Estate Division 
has also been operating abroad. Its target is to 
substantially extend the portfolio of foreign 


commercial real estate. The total capital 
invested in real estate is approximately 
1 1 billion guilders. The Indirect Investments 
department is looking for 


2 Investment Managers 

for Indirect Real Estate 


The positions involve maintenance 
of contacts with relevant market parties/ 
advisors in both the real estate and financial 
worlds; the development and maintenance of 
networks of contacts; negotiating 
participation in both exchange-quoted real 
estate funds and others; contributing from 
the field to strategic and tactical planning for 
indirect real estate acquisition; the active 
analysis and management of the existing 
indirect investments portfolio. 

The positions require graduates 
with training in macro-economics and/or 
finance; relevant experience in the field of 
direct or indirect real estate; excellent 
commercial skills; thorough mastery of at 


least one other foreign language (by 
preference Spanish, Italian or French); 
willingness to travel. 

The salary will be commensurate 


Abp is the general pension fund 
for public employees in the 
Netherlands. In 1989 , over 
430,000 people received a monthly 
ABP pension. Approximately one 
million workers , including all public 
employees , contribute to the scheme. 
At present, about 87 per cent of the 
investment portfolio consists of fixed 
interest securities. However, the 
fund aims to decrease this percentage 
in favour of investments in real 
estate and shares. The total 
investment assets amount to Dfl i$o 
billion. 


with the nature and seniority of the position. 

The job is based in Heerlen 
(the Netherlands). 

A psychological test may form pan 
of the selection procedure. 

Written applications, accompanied 
by a CV/Resume, should be sent no later than 
two weeks after the appearance of this 
advertisement to the Head of Personnel, Real 
Estate, P.O. Box 4850, 6401 JN Heerlen, 
the Netherlands. 

Further information can be obtained 
by Telephone from Mr J. Klijnen, Head of 
Indirect Investments, tel. (31) (0)45-792186 
and Mrs A. Engden-Ritzen, Head 
Personnel, tel. (31) (0)45-792337. 



Senior Credit Analyst 


Our client, a highly respected AAA rated European Bank is seeking an 
experienced Credit Analyst to join a small and highly toe used team. Expansion 
in the department's activities has created the need tor a Senior Analyst with wide 
experience of the credit assessment of major UK PLC’s. 

Ideally aged in your early 30’s, you will be a graduate with at least 5 years 
solid experience. First class corporate analysis and PC skills are required together 
with evidence of formal credit training. Experience in the structuring of complex 
credits and related documentation would be an advantage. 

This is an excellent opportunity to join a high quality organisation. The 
attractive salary and benches package will folly reflect the importance attached to 
this key position. 

To apply, please contact Lisa Booth at Austin Knight Selection on 071-439 
5782 or send your CV to her at 20 Soho Square, London VVIA IDS. Please 
quote reference 227/LB/90. 

Austin 

m 





FIXED INTEREST 
FUND MANAGER 


Clerical Medical is a major force in the Investment 
%J world with assets under management of some 
£6 billion. Our products include life assurance, pensions 
and unit trusts. 

If you are in your mid to late 20's with a minimum of 
2 years' experience working in gilt/fixed Interest and 
already have or are ready to take on fund management 
responsibilities, we have a first class career opportunity 
for you as an important member of our fixed interest 
investment team, managing both UK and International 
bonds. 

Applicants should have a good degree, ideally in a 
mathematical subject or economics, although candidates 
from other disciplines will be considered if they have 
relevant business experience. 

We offer a competitive salary together w'ith a 
performance related bonus scheme. Other benefits 
include a non-contributory pension, private health care 
arrangements and a mortgage subsidy. 

Please write with full CV including details of 
your present salary to Nick Morgan, Senior 
Personnel Officer, Clerical Medical Investment 
Group, The Little Adelphi, 10-14 John Adam Street, 
London WC2N 6HA. 

Clerical Medical 


INVESTMENT GROUP 


THE CHOICE OF THE PROFESSIONAL 







Management Information 
and Statistics Manager 

- both a strategic and an operational role 
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Central London 

Our client Is a renowned and highly successful 
Internationa] financial organisation. With a department 
of some eight people, die Head of Management 
Information and Statistics will support the senior 
management team in die provision and analysis of 
meaningful data concerning ail aspect of business 
operations, and play a key role in recommending 
future strategy. 

With a degree, most likely in economics and/or 
stati s tics (or a similarly biased MBA), you will have 
sound management experience in the processing of 
data and statistics for business advantage in major 
organisations. Highly numerate, and computer literate, 


c. £35 K + substantial benefits 

you will possess the necessary commercial acumen, 
drive and interpersonal skills to influence strategic 
decisions. 

In return, you are offered an expanding and dynamic 
atmosphere with attractive career growth. Salary is 
negotiable, and the benefits package includes car, 
mortgage subsidy and non-contributory pension 
scheme. 

Please write with full details of career and current 
salary to Diana Cubberiey, MSL International (UK) 
Ltd, Pilgrim House, 2-6 WflUam Street, Windsor, 
Berkshire, SL4 ORA. quoting ref 48056. 
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Kleinwort Benson Securities 

EUROPEAN EQUITY RESEARCH 

■ 

Kleinwort Benson Securities is a leading UK Securities House with an 
outstanding reputation for the quality of its European country 
research, being consistently highly rated in the major independent 
industry surveys. Building on this success Kleinwort Benson Securities 
is expanding its coverage of European stocks and wishes to recruit five 
individuals across a wide spectrum of the countries it covers. 

Ideally, candidates will already be European analysts with two years 
experience as country researchers or possibly as pan-European sector 
analysts. Interested applicants in their mid-twenties with good 
honours degrees, demonstrable finan cial understanding and analytical 
skills will also be considered if they are fluent in one of Italian, French, 
German, S panish or a Scandanaviap language. 

There is a degree of flexibility in terms of levels of seniority and 
specific geographical responsibility. There is therefore a corresponding 
degree of flexibility over remuneration levels, but these will prove to 
be attractive to individuals of the highest calibre. 


Fora confidential discussion, please contact Christopher Lawless or 
Stuart CRjf onion 071-831 9988 (or 081-874 9417 evenings/ 
weekends.) or write to The Bloomsbury Group, 11 th Floor, 

New Oxford House, 137 High Holbom, London WC1 V 6PL. 

(Fax 071-831 4771.) 


Foreign Exchange 
Dealers/Brokers 

Dean Witter, a US based securities 
and futures house, is expanding it's foreign 
exchange operation in London. 

We are looking for FX dealers/brokers 
with experience in spot and forwards in all 
major currencies together with a sound 
understanding of futures and options. 
You should have a minimum of two years 
relevant experience in a banking or broking 
environment 

■ We offer a competitive salary and 
benefits package. 

Please send a covering letter together 
with your c.v. to:— Miss Stephanie Patterson, 
Personnel Manager, Dean Witter Futures 
Limited, 1 Appold Street, 6th Floor, 
London EC2A 



DEAN WITTER 




SMITH NEW COURT SECURITIES PLC 
BEST EXECUTION DEALING SERVICE (BJS.D.S) 

Smith New Court, the leading independent securities house, is seeking to expand its highly 

team. 


Candidates may apply from all levels. Ideally they should be aged 20-25 with at least two 


Applications and a brief resume should be forwarded in confidence to: 

Mr Peter Foscoe 


Smith New Court Securiti e s Pie 
Chetwynd House 
24 St Swilhins Lane 
London EC4N 8AE 

A Meaher of fa SnawiiiM AmwhtMi 
And ThhmmmI Stock Exchange 
Registered in »— «* Nd 1317798 


Group Compliance O: 

•Morgan Grenfell, a leading international merchant banking and investment 
management group, is seeking a compliance professional to join its Group 
Compliance Department. 

Reporting to the Head of Group Compliance, the successful candidate will have 
exposure to all the Group's business areas and consequently will need to be familiar 
with the requirements of the majority of the City's regulatory bodies. He/She will 
assist with the implementation and development ofgroup compliance policy and 
will provide support to the divisional compliance officers in the interpretation and 
application of regulatory requirements. 

The ideal candidate is likely to have an appropriate professional qualification with 
at least two years' practical compliance experience in a multi-service financial 
institution. The ability to communicate effectively and to make considered 
judgments under pressure Is essential 

Remuneration will be competitive and will include an excellent banking benefits 
package. 

Applications, including full personal and career details, should be sent to: 

Gil! Nash 

Personnel Department __ - ■ =« 

Morgan Grenfell & Co. limited M O D A ^ 

23 Great Winchester Street AVVri U * 

London 
EC2P 2 AX 


GRENFELL 
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significant activities throughout rhe world. The Group manages hinds in 
excess of £23 billion through its various international fund management 
operations. Robert Fleming Asset Management Ln London with £21 
billion under management, is one ot" the largest international investment 
management companies in the United Kingdom. 


The Group now wishes to recruit an Analyst to join its Far East 
fund management team. Flemings is a research driven organisation and 
the successful candidate will be expected to undertake significant 
responsibilities for researching East Asian equity markets and com- 
panies. This will involve a considerable amount of overseas travel. 


Applicants should be graduates in their mid to late twenties with 
2-5 years research experience in a leading investment management 
organisation or stockbroker, or will be a qualified Chartered Accountant 
whose career to dace has preferably included some exposure to East Asian 
markets. VCfell developed analytical skills are vital as is the ability to 
present ideas clearly to senior management and clients. 


A competitive salary and first class banking benefits package wil 
be offered ro the successful candidate. 


Applicants should write enclosing their C.V to: 

David Wreks 

ROBERT FLEMING & CO. LIMITED 
25 Copthali Avenue, London EC2R 7DR 


North West 





necessary registers, legal documents, minute books, 
dealing with corporate correspondence, submitting 
annual returns, etc. This is the routine which must be 
actioned to the highest professional standards, but the 
duties will be much wider, and advice and involvement 
will be sought in many areas appropriate to the group’s 
diverse activities. 

It is a career opportunity and will appeal to a qualified 
AICS, aged probably under 40, who has broad practical 
experience in a pic and is now seeking greater 
responsibility, authority and a higher level of business 
participation. 

The fringe benefits are those appropriate to a major 
group including private health cover and realistic 
relocation assistance. 

Candidates should send a comprehensive c.v. 
or telephone for an application form to 
Howgate Sable & Partners, Arkwright House, 
Parsonage Gardens, Manchester, M3 2LJS. 

Tel: 061-839 2000 quoting reference (F.T.440A). 


SBLEC 


Wo. 1 ICew Street, (offBIflhopflgtttL London BC2M 4TP 
Tafc071-623 1266, F*s071-626 6256 

Jonathan \\fen Executive 

Solicitors 

£ 28 - 40,000 


Several City-based banks are se ekin g 
applications from both newly qualified 
nd post qualified solicitors from top Cit 
firms or with prior banking experience. 
Vacancies are in a range of activities 
including swaps documentation, 
corporate finance, transactions and 


Coll Norma Given on 071-623 1266 



M 


& Acquisitions 

NCNB is a major U.S. banking and financial services group which, 
through its subsidiary Ranmure Cordon & Co. Ltd., has a strong commitment 
to the London market. A highly motivated professional is required to join the 
International M. & A. Department. As a senior member of the bank’s new 
London based M.&A. team, this key position will involve generating middle 
market cross border and domestic opportunities. 

Ideally, candidates will be aged between 35 and 45, professionally 
qualified and have a successful track record in M. & A. in the Gty. Experience 
in European/USA cross-border transactions is preferable 

An attractive remuneration package is offered commensurate with the 
position. Applicants should contact Marion Howells. Personnel Manager, 
NCNB National Bank, 1 4 Moorfield’s Highwaik. London EC2Y 9DS. in writing 
or by telephone on 071 5889133. 


SMITH NEW COURT PLC 


TRADED OPTIONS DEALERS 









NCNB National Bank is a subsidiary of NCNB corporation, 
Ranmure Gordon & Co Ltd is a member of ISA. 


Smith New Court, a premier UK Securities House, is seeking to expand its 
Traded Options team. 

They wish to recruit a number of ambitious, self-motivated traded options 
dealers. The successful candidates will be risk orientated and will possess 
the competitive instinct crucial to succeed in this sector. Additionally, they will 
offer approximately two years' experience within derivative products. 

These positions offer a highly competitive compensation package together 
with the opportunity to join a high profile market leader. 

For further details please contact, or write in confidence to 

Miss LM. Holboum, Personnel Manager, Smith New Court Pic, 
Chetwynd House, 24-30 St. Swithin's Lane, London EC4N 8AE 

Tel: 071 626 1544 Fax: 071 626 5359 


No* l tit. Recnilfcmast Conmtttnia 

No. 1 Now Street. CotfBlabotMtfrta). 


Jonathan V^ben^xsecu^ 

% ■ 

Equity Analysts/Sales 

£ 20 - 40,000 

Eu rop«mbank requires both junior and 
senior UK/European equity analysts / 
sales persons. Wide knowledge of UK/ 

*2“** rese^eh /sal « 

’■* ^Sated / 

to A level/degree standard and have the 

personality to work within small 

specialist teams..; - 

Coll Norma Given on 071-623 1266 =■ 
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” ICARDA 

announces tn ismuiional senior staff position for 

DIRECTOR OF FINANCE 

OQUlSMlfiBi ICARDA. cmc of 13 infe tn itio M l ce nhci toppoiteJ by ihg 
CofwAduye Group «* JmenwioM] Agricubunl Retwcb, coo p c nt a 
with Nuraoa] Pioftfincnei in West. Aik and Nocth Africa (WAN A) u> 
develop nmcnubk rop ro vq p caQ in dryland ccictli, food kgunct, tmxxn 
ICMUTCCS miBAgcmcm. pumre. fonge. and livestock production. 
ICARDAi nwlddiidpEiiiry niff of over 60 senior wenriiii and 600 
tedmiod and support p cra o m cl has an pnenuaioari man dat e for barity t 
faba bea n , and lentil prodocuoo improve ment and-wiih other oemiu - a 
join! regional mandate for wheat and chickpea production improvement. 

fodikn Under the ovendl aupervifion of the Deputy Director General 
(Opdttiou) the DIRECTOR OF FINANCE ii responsible for the day-to- 
day op erati o n of aB a ccounting functions: the administration, coordination 
and oontrol of a muhi-ttriBion dollar bndgeft iniemal and cdernal financial 
reporting: caih disbuncmcm and management- The position is 
responsible for mamuhtmg effkxtol and effective financial monitoring 
and reporting procedures for each of these activities and for advising 
management on aB issues relating to them. 


QffllBflBbM E arn e d uoivenky degree m accounting or finance; bold a 
recognised professional accounting, CPA, ACA, A CCA, or equivalent 
qualification; have a minimum of ID yean relevant international 
experience; ability to effectively work with individuals of various 
disciplines and nationalities; knowledge of co m p ut erised systems, and 
experience in the use of mainframe and miacxo computers; excellent 
command of spoken and written English* An MBA and knowledge of 
Arabic would be desirahte, 

JSat The position is based at KARD A's modem headquarters and main 
research tniinn loosed in a rural setting 30 km from Aleppo, Syria. 

Benefits Salary paid in US dollars based on e xperien ce and qoafifkalkm. 
Benefits include; a housing allowance, paid home leave UavcK, a 
ccnfribmoiy retirement and health padcage, provided car. free enrolment 
for dependents at the ICARDA -adnunisicred international school (K-12). 
and ocher internationally competitive conditions of service. 

AppHeailqq Applications are invited from those able to obtain a four or 
five yew have of absence From present employment as well as front those in 
continuing employment. Interned, fuBy qualified applicants should send: 

1 . ) two co p i es of ■ curriculum vitae with recent salary history; 

2. ) names, addresses, and telex numbers of two professional referees; 

3. ) photocopies (pan-rctumahle) of other relevant s u p p ort i n g documents. 

to: Dr. NJL Fadda. Director General 

ICARDA, P.O. Box 5466, Aleppo, Syria 
idea: 331208 ICARDA SY. or 331263 
ICARDA SY 

telephone: (963-21) 213433, 213477, or 234890 

REFERENCE: please quote position ml DG/14/90 on application. 
SELECTION PROCESS BEGINS: IS September 1990. 

ICARDA is an equal opport u nity employer. 



Equity Sales to Europe 

We wish to recruit additional experienced 
salesmen for our team setting European and 
U.K. equities to European/intemational clients. 

In particular we would like to add to our existing 
coverage of German institutions. 

Contact 

Martin Smith 
William a <fe Brod Pic 

P.O! Box 51 5, S Broftdgaie, London EC2M 2RP u 
Telephone: 071 - 588 7511 



FINANCIAL TIMES TELEVISION 

Financial Times Television is starting a 
worldwide radio service from mid-September, 
based at Financial Times headquarters in 
London. 

Applications are invited from practised financial 
journalists with a keen interest in international 
business. Those considered will also have to 
demonstrate broadcasting potential and an ability 
to write concisely. Salary according to 
experience. 

Applications in writing only to:- 

AJastair Osborne 
Financial Times Television 
Number One Southwark Bridge 
London SE1 9HL 


Uincent Knight Sancheg 


Actuarial 

Recruitment 

Call to discuss. In complete 
confidence, positions 
available for actuaries to 
director level. Opportunities 
in life, pensions, general 
insurance, investment and 
management consultancy. 
Eveline Vaz, 

Rupert Emerson, 

Justine Allen-Vercoe 

081 540 7400: Office 
081 5431504: 

Even big/Weekend 

108 Kingston Road, 

WinMedon, London SW19 

No charge to applicants. 

Employ era charged only on die 
basis of a successful introduction. 
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APPOINTMENTS 

ADVERTISING 

appears every 
Wednesday Thursday 
& Friday 

(in the International Edition 
only.) 
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FINANCIAL SOFTWARE 


CAPITAL MARKETS - UK & EUROPE 

CATs Si ill ware is a highly successful California based developer of software for fixed 
incume derivative instruments. Since it was formed four years ago it has installed 
systems on mutiny Ilnurs and operations areas all over the world. 

Having lirmlv established the London operation the company plans to expand 
aggressively into Europe. 

They mnv seek to make several key appointments. 

Consultant/Market Specialist £negotiable 

^ ou will act as a key source or market knowledge within CATS. Vou will be actively 
involved in pre-sales situations and will have a high level of contact with their users. 

You must possess a detailed understanding of the Capital Markets, particularly 
S\V A PS, probably gained in a trading capacity. Comfort with technology is important as 
will be an ability tu communicate clearly and concisely at all levels. 

Account Manager c£55,000 OTE 

Vnu will be responsible for managing and growing the existing diem base in borh the 
UK and Europe. A good relationship builder you must be familiar with back office 
accounting in the trading environment and will probably have performed a similar role 
in a soft ware/sy stems house or consultancy. 

Customer Service Executive c£30,000 

You will be involved in all aspects of service including installation, training and user 
support. Gimhining good interpersonal skills with a sound technical background you 
shuuld have a good understanding of networking and communications and will ideally 
have gained experience in DOS and UNIX. Exposure to the Capital Markets would be 
of interest. 

Fur all these positions a willingness to travel is essential and a European language 
would hoof interest. 


5/ 
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CATS Software is emerging as a major force in the marketplace if you want to play a 
key role in the early stages in its growth act now. 

To apply please contact Paul Chambers, Recruitment Consultant on:~ 

U71 379 525- t during office hours! 

Alternatively send a detailed CV quoting Ref: P02507/0 to:- 


OA T S 
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Greenfield Human Resources 
Norman House 
105-109 Strand 
London WC2R OBZ 

Fax Number 07 1 3794797 



Greenfield 

tmrnmm ««**««*»« 


Operations Officer: Securities 

The successful Investment Management Subsidiary of a major International Bank is 
looking to recruit a highly motivated individual within the operations department 

Detailed knowledge of securities markets incorporating futures and options, as well as 
good communication skills and strong staff development qualities are a pre-requisite. 

The main responsibility of this new and challenging position, reporting to the Head of 
Operations, will be to project manage the implementation of a new system. 

The candidate should therefore have sound knowledge of rrani/PC based systems and be 
fully conversant with all the latest technological developments. 

Remuneration will be very competitive and the usual bank benefits will apply. Candidates 
desirous of working on a contract basis may also apply. 

Please submit a C.V. to:- 


The Food and Agriculture Organization of the United Nations 

invites applications for the post of 

CHIEF, 

MARKETING AND CREDIT SERVICE 
AGRICULTURAL SERVICES DIVISION 

at its Headquarters in Rome, Italy 

• Responsibilities: Plan, coordinate and supervise the work of professional 
agricultural marketing and credit officers and general service support staff in 
the fields of agricultural marketing, agricultural credit, rural finance and risk 
management. Represent FAO at international and national meetings on 
agricultural marketing and credit and develop and maintain close working 
relationships with other UN agencies, FAO Member Governments, non- 
governmental organizations and professional bodies dealing with agricultural 
marketing and rural finance aspects. Provide guidance and inputs to the 
Service’s work programme, information exchange, development of human 
resources, technology innovations and management of agricultural marketing 
and credit inputs in the agricultural and rural development process. 

• Requirements: University degree in Agricultural Economics, Commerce 
or otner related subjects, with advanced degree(s) and specialization in 


agricultural marketing and/or banking. At least fifteen years of progressively 
responsible experience in agricultural marketing and/or agricultural credit/ 
rural finance applications, including substantive operational experience in 
developing countries. Working knowledge of English and basic knowledge of 
French and/or Spanish. Proven managerial, leadership and communication 
capability. Abilitv to establish and maintain effective working relationships 

r % • ■ i»V "ill ill 1 


with people of different national and cultural backgrounds. Willingness to use 
word processing equipment. • 

• Benefits: Relocation, tax free salary, cost-of-living adjustment, education 
grant and other benefits of the International Civil Service. 

Please send detailed curriculum vitae not later than 30 August 1990, quoting 
“Chief, AGSM”, to Central Recruitment, FAO, Via delle Terme di Car a c a l la, 
00153 Rome, Italv. 
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GORDON BROWN & ASSOCIATES LTD. 
RECRUITMENT CONSULTANTS 


5TH FLOOR 2 LONDON WALL BUILDINGS. 

LONDON eC2M SPP 

TEL 071-628 7601 FAX; 071-638 2730 


^Sc/iclcM dbumm 


FOREIGN EXCHANGE 
CONSULTANCY/DEALER - BI LINGUAL 

WINDSOR ATTRACTIVE £ + BENEFITS 

The Position involves provision of advice to 
multinational corporations and banks on 
foreign exchange currency exposure. It also 
requires active involvement in the 
management of currency funds. 

The Ideal Candidate will have a degree in 
finance or economics with experience in 
currency markets an advantage. Fluency in 
both Italian and English is however essential. 

Please send full CV and covering letter to: 

Mr Donald R. Lewis, Managing Director 
Fintech (UK) Limited, 14 High Street, Windsor, 

Berkshire SL4 ILD 


BALUOL COLLEGE 
OXFORD OX1 3BJ 
SENIOR RESEARCH 
FELLOWSHIP IN 
MANAGEMENT 

AppMcitktfn w iwktd Irani vnan and 
wnifl toraSanlor Ataanch FaloMh^ 
In ilmigsmart. m Battol Co BigG. Th* 
ifpfllifimM la for thraa yein from 
Joumf IDO! or rntfur hwm| agme* 
daft*. Tire Unlvmliy ta ateo crontly 
ouuaxranng mo Maownfin or a now 


hotter til th* poet now Rdwadud mxM 
ho rtim to apply lor appufeaumu to any 
now post whtti irigM ho offorad )oMV 
by tho Cflfcgl and tho UMmrafcy In 


SehooL A background which 
Indudaa Ehgioawtnp or E c o n ondca or 
both imp bo « 


et teaching but km aw not 
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Appacwona* ncuong a 


21 Soptwnbar 1090 to tfaw Cdlagt 
Socratwy. BttBol C oOa fl ai Oxford OXt 
3BJ, from niiom funtwr tfnOo may be 


BALLOIL COLLEGE tS AN 
EQUAL OPPORTUNITIES 
EMPLOYER 
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COMMERCIAL MANAGER 

(Appointed Representatives) 

Salary £26K-£29K 

Scotti^i Amicable is one of the country^ leading Ufe Assurance Offices, with over 
one mil ion policy holders and around £9,000 million in funds under management 

The Society has, over the past 15 months, opened a new distribution channel to 
market our products through Appointed Representatives and it is anticipated that 
their number will increase substantially by the end of 1990 and beyond. 

The importance of maintaining and improving our appointment control and support 
service to Appointed Representatives has led to this senior opportunity. 

We require a Commercial Manager, to be based at our Glasgow Head Office, who 
will work with the National Sales Manager (Appointed Representatives) in this policy 
making post He/she will control an administrative team and work with professional 
colleagues in legal and accounting areas at Head Office and with Business 
Development Managers and Consultants in our Branches — deciding on the 
appointment of new Appointed Representatives and their ongoing bussiess 
prospects. Some travelling away from base to meetings with our staff, Appointed 
Representatives and their Professional Advisors will be involved. 

Educated to degree level (preferably in a numerate discipline), you must 
demonstrate substantial banking or accounting experience, with an emphasis on 
commercial acumen. You must also possess negotiating and man- management skills. 

In return we offer a starting salary in the range £26,679 to £29,221, a challenging 
environment and benefits that include a fufly serviced executive car, subsidised 
mortgage facilities, non-contributory pension and private health insurance 
schemes and subsidised restaurant. Relocation assistance wiU be provided 
where appropriate. 

Please send your full C.V. to: 

Mr. W A. M. Williamson M.A., A.C.I.L, Staff Manager (Recruitment & Training), 
Scottish Amicable Life Assurance Society, Craigforth, P.O. Box 25, Stirling FK9 4UE. 
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SCOTTISH 

AMICABLE 

LIFE ASSURANCE SOCIETY 


Trading Places International Ltd. 

13 Craven Street, London, WC2N 5PB. 


Senior Spot Trader 


c£60K Plus 


Can you make 1 million US Dollars a year, after expenses? 

If the answer is yes and you would be interested in makin g a move to one of the 
world’s leading International Bank’s to trade either Yen, D. Mark, cable or 
related crosses then please contact:- 

Dudley Edmunds, Nigel Hulbert, John Wharton on 

Tel: 071-839 5017 Fax: 071-839 7080 


CORPORATE FINANCE DIRECTOR 


London c£1 00,000 + Bens + Equity Panldpatlon 

Substantial International Venture Investment & Corporals Finance advisory group, seek a sett - m o ti vated and commercial individual aged 
35, probably with an accountancy. legal/MBA quaSfication. Three years experience In a joining UK Financ ia l Institution are essential. 

AH an qu kies w3 be treated in the strictest of confidence, and should be addressed to 
Box AB92, Financial Times, One Southwark Bridge, London SE1 9HL 


2310 


SMITH NEW COURT PLC 


MANAGER - DEALING ROOM OPERATIONS 

City Based to £40,000 

Smith New Court pic. one of the UK's leading Securities Houses, is seeking to 
recruit an energetic, self-starter to manage the operations of their highly 
successful dealing room. 

Managing a small team, the successful candidate will be responsible for 
providing all operational support for the UK Market Making, Agency and 
International Trading activities. This critical role will involve managing the 
physical environment and ensuring that all dealing room technology is 
functional at all times. Smith New Court’s City relocation, in early 1991, will 
add an additional challenge to this position. As such, it will provide the 
opportunity to make a major contribution to the future success of the business. 

The successful candidate should have experience of working within or 
supplying services to dealing rooms, preferably in the securities sector. 
Additionally, they will combine outstanding organisational skills with a 
service orientation, and the confidence and diplomacy to deliver in a pressurised 
and time sensitive environment. 

Applications should be forwarded in confidence to Gill Pembleton at: 

Well Court associates 

II Well Court. London EC4M 9DN 

Tel - 071 236 0723 Fox - 071 489 S305 

FINANCIAL RECRUITMENT CONSULTANTS 
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CHIEF OF DEFENCE 
PROCUREMENT 


Applications are invited for the post of Chief of Defence Procurement 
at die Ministry of Defence, to succeed Sir Peter Levene in 1991 . 

The Chief of Defence Procurement is a member of the Defence 
Council and heads the Ministry of Defence's Procurement Executive. 
In 1989/90 the Executive spent some £8 billion on defence 
equipment and placed 40,000 contracts, making it British Industry's 
largest single customer. 

As Chief of Defence Procurement, you will be responsible to the 
Secretary of State for obtaining the best overall value from the 
procurement budget and will do this through your commitment to a 
commercially effective approach which takes full advantage ol a 
competitive market. You will also act as Accounting Officer for the 
procurement vote and in this capacity will appear frequently before the 
House of Commons Public Accounts Committee. 

You should have a proven track record in managing a substantial 
organisation, including the management of change on a large scale. 
Some commercial experience at a very senior revel is also desirable. 
We are looking for someone of considerable personal standing, with 
the authority and skills to deal at the highest level with Government. 
the Armed Forces and industry, and with counterparts abroad, in 
particular our partners in Europe and America. The post involves 
considerable travel abroad and a knowledge of one or more foreign 
European languages would therefore be an asset. 

The post is based in Whitehall, but the major part of the Procurement 
Executive will be located in the Bath/Bristol area in 1993. 

The appointment will be at Permanent Secretary level and will be for 
an initial period of three years, with the possibility of further 
extensions. Remuneration will be negotiable according to 
qualifications and experience, and relocation assistance may be 
available. 

if you would like to be considered, please write enclosing a full cv, 
giving the names of two referees who may be approached in 
confidence, to Mr T Spiers at the Civil Service Commission, Alencon 
Link, Basingstoke, Hants RG21 1JB, or telephone him on 
Basingstoke (0256) 846445, fax (0256) 846565. Closing date for 
applications is 31 August 1990. 

The Civil Service is an equal opportunity employer 



MOD 


MINISTRY OF DEFENCE 
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Two 

Managing Directors 



Luton 


£45-60,000 + executive benefits 



Our client is embarking upon a new project related to the arrival of TAURUS, 
the new central clearing and settlements system fur UK equity shares. This is a 
substantial initiative which will improve significantly the links between major listed 
companies and their shareholders, and the quality, cost and accessibility of share 
services tor private investors. 

The Company is now looking to appoint two Managing Directors to play the 
leading roles in its growth and development Probably aged between 30 and 40, each 
will report independently to the Chief Executive, and will be expected to buQd a 
highly professional team to support them. 

Man aging Director, Company Services will be primarily a business development 
role in respect of listed company clients This calls for a corporate finance or 
company secretarial background with appropriate professional and academic 
qualifications, together with proven business development skills and a dear 
understanding of operational issues and systems. Investor relations experience, 
particularly in the field of private shareholder communications, would be 
advantageous. 

Managing Director, Investor Services will have primary responsibility for the 
efficient and effective operation and business development of share services for 
private investors. These will include share portfolio reporting, dealing and investor 
information. This calls for a professional and “hands-on" approach to business 
management, including a proven “ability to deliver", and an up to date understanding 
of computer systems and their capability. The successful candidate will probably 
come from a retail stock broking background and will possess appropriate 
investment business, professional and academic qualifications. 

Interested candidates should send a full CV and daytime telephone number 
quoting reference LM22S to Peter Sabine. Spicers Executive Selection, friary Court, 
65 Crutched Friars, London £C3N 2NP. 



PRESIDENT 

Aviation Leasing Company 

■ 

A leasing company, based in Europe, has 
been established to offer full service 
operating leases to the regional airline 

"fRe IS e^tabllshing shareholders, a major 
European airline and an aircraft manufacturer, 
now wish to appoint a CEO to build the 
operation. 

The successful candidate will have a proven 
track record in tax based leasing, preferably in 
the aviation industry. The level of 
reimbursement reflects the standing of the 
position offered and the commitment of the 
shareholders to the continued success of the 
leasing operation. 

Interested applicants should apply in writing to 
the chairman 

Write to Box No. A886, Financial Times, 

One Southwark Bridge, London SE1 9HL 


CD 


Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHEiM INTERNATIONAL 



THE TOP OPPORTUNITIES PAGE 

appears every Wednesday in the Financial Times 
For details of advertising rates and further information please call: 

ELIZABETH ARUTHUR 
071-873 3694 


MANAGING DIRECTOR - 
TRAVEL COMPANY 

A multi-national tour company, the world leader in its area of operation, 
requires a Managing Director for its operating company, located in 
central London. 

The successful applicant requires a sound knowledge of tour 
operations. Experience of hotel operations, crew scheduling, yield 
management, data management, customer relations, and financial 
controls, would be beneficial. The position, more importantly, requires 
total involvement, and the ability to motivate and control a staff of 400 is 
essential. 

An attractive salary package will be made available. 

Written application to: Box No. A891, Financial Times, 

One Southwark Bridge, London SE1 9HL 


THE FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 

desire vous faire part 
d’un accord publicitaire avec 
LES ECHOS 

le quotidien de V economic le plus 
important en France. 

Une annonce dans 

le FINANCIAL TIMES et LES ECHOS 
augmentera de fa9on substantielle 1* impact 

de votre message 

sur les cadres dirigeants en Europe. 

Chaque semaine les annonces paraftront 
dans les Echos le mardi et dans le Financial 

Times le mercredi 

(le vendredi dans I ’Edition Internationale du 

Financial Times). 

Pour de plus amples renseignements, veuiilez 

contacter: 

STEPHANIE SPRATT 
071 873 4027 
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FEDERAL MINISTRY OF AGRICULTURE AND NATURAL RESOURCES 

NATIONAL LIVESTOCK PROJECTS DIVISION 

P.M.B. 2222 
KADUNA, NIGERIA 

VACANCIES 

Applications are invited from qualified specialists to implement the World Bank assisted Second Livestock Development Project in Nigeria. The positions are: 


1. CHIEF LAND USE PLANNER 

■ 

Qualifications required: A degree in Agriculture or Livestock Production with a post graduate 
qualification in resource planning or conservation. Alternatively a minimum of 1 0 years experience in 
practical implementation of large scale agricultural or livestock enterprises, large scale land use 
planning, dam and road design and construction, soil and water conservation detail planning and 
implementation. Experience in development modelling and basic project analysis, sectoral planning 
and the production of detailed reports and feasibility studies to a standard acceptable to international 
funding agencies is required. Experience in the use of micro-computers is also required. 

2. HEAVY EQUIPMENT SPECIALIST 

Qualifications required: A formal qualification in agricultural, mechanical or civil engineering, 
chartered or incorporated engineer with a minimun of 1 0 years experience in the maintenance and 
deployment of heavy earthmoving equipment for road, earth dam construction and land clearing in a 
developing country, in addition he should have not less than 5 years experience, at a senior level, in 
the operation of a medium sized, light and heavy, vehicle and equipment, maintenance workshop. 

3. CREDIT SPECIALIST 

Qualifications required: A formal qualification in Agriculture or Livestock, with at least 10 years field 
experience, 5 of which must have been spent in a senior position in small holder credit operations in a 
developing country. Experience in the use of micro-computers is essential and experience with the 
formation and operation of rural co-operatives would be an advantage. 


5. SENIOR MONITORING AND EVALUATION SPECIALIST 

Qualifications required: First degree in Agriculture or Livestock is essential and a second degree in 
Computer Science. Information Technology or related discipline would be an advantage. The candidate 
must be an experienced micro computer user with at least 5 years experience in the monitoring and 
evaluation of development projects, including collection, analysis and evaluation of base data. 

6. DAIRY SPECIALIST 

Qualifications required: First degree in Agriculture or Livestock with a secondary qualification in dairying. 
At least 1 0 years experience is required in commercial and smallholder dairy production in a developing 
country. In addition experience with producer co-operatives and the collection, processing and marketing 
of dairy products is esential. 

7. INFORMATION SYSTEMS SPECIALIST 

Qualifications required: A degree in Computer Science, Information Technology or related discipline is 
essential. The candidate must be an experienced micro computer user with at least 7 years experience, at 
a senior level, in public sector information management , in a developing country, in the 
agriculture/tivestock fields. Experience in the design and implementation of a national data collection 
system, its analysis, evaluation and promulgation would be ah advantage. 

8. LIVESTOCK SECTORAL PLANNING SPECIALIST 

Qualifications required: A first degree in Agricultural Economics is essential wfth a second degree in the 
broad field of Development Planning. At least 5 years experience is required in sectoral planning 
preferably in the agriculture/iive stock field. A familiarity with resource assessment is essential as is 
previous experience in the formulation and presentation of national, sectoral development policies and 
implementation strategies. 


4. TECHNICAL CONTROLLER 

Qualifications required: A formal qualification in Agriculture or related discipline with a post graduate 
degree In a livestock related field. At least 10 years experience in livestock development and research 
which should include applying research findings to small holder livestock production, the design and 
implementation of practical field trials and animal nutrition. 

Terms and Payment # 

The successful candidates will be initially offered two year contracts. Remuneration will be at a competitive international level, comprising a basic salary , overseas allowance and terminal aratuitv 
will be offered. AH payments are free of Nigerian tax. Other benefits include allowances for dependants, education, installation and shipping of personal effects; free housing and utilities * Daid home* 
leave of 30 working days per annum. * H 

Method of Application 

Candidates are required to submit 5 copies of their personal data , certificates and other credentials to: 


The Project Manager 

National Livestock Projects Division 

9 Hospital Road 

P.M.B. 2222 

Kaduna 

Nigeria 


or 


The Project Manager 

National Livestock Projects Division 

c/o The Chairman 

Zurich Commercial Ltd 

117 Hanover Road 

London NW10 3DN 

U.K. 


Applications should be received within one month from the date of this advertisement. Only short listed candidates will be invited for interviews 
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ACCOUNTANCY COLUMN 

West’s advice helps balance eastern books 

By David Walter 


HIS EXCELLENCY Ambassador 
Vladimir Sbomiatenkov. head of the 
Mission of the Soviet Union to the 
European Communities, bad a strong 
message for the delegates to the Insti- 
tute of Chartered Accountants’ first 
overseas conference earlier this 
month. 

There would he no real reform of 
the economy in his country, he 
warned his Brussels audience, with- 
out reform of Soviet accounting. 
Moreover, there would be no wide 
reform of the economy if there were 
no perestroika - restructuring - of 
the attitudes of Soviet accountants 
and managers, too. There would, he 
concluded, soon be a free market in 
the Soviet Union, but only “if you - 
the accountants and the managers - 
can keep hold of it". 

His speech won much applause, not 
only because of on impish humour 
that is rare in ambassadorial circles 
and rarer stm at conferences of the 
institute — representing England and 
Wales - but also because the audi- 
ence knew that it could do much to 
help with restructuring and to help 
eastern accountants and managers 
think more commercially. 

Since the very first glimmerings of 
glasnost and perestroika, the accoun- 
tancy firms nave been eyeing Soviet 
and other east European markets. 
Hungary has been in the vanguard of 
westernisation and a number of the 
bigger firms have been active in 
Budapest since late 1988. Now they 
are present in many other capital 
cities in eastern Europe. About a 
month ago, Arthur Andersen and 
Ernst & Young became the first west- 


ern firms to be formally licensed to 
conduct audits in the Soviet Union. 

As a measure of the pace of change 
in Russia, Soviet enterprises are now 
seeking to have their figures pub- 
lished in accordance with interna- 
tional accounting principles. 

AKF Sovcomflot. a large Soviet shi- 
powner. did just that earlier this 
week, releasing Western-style figures 
endorsed by Inaudit - the Soviet 
audit organisation in Moscow - and 
by Moore Stephens in London. Moore 
Stephens is, incidentally, one of the 
few medium- sized firms to have made 


A course on western 
principles of valuation 
is listened to attentively 
by Hungary's would-be 
entrepreneurs 


a serious assault on the eastern mar- 
ket it was the first to set up an office 
in Poland, by forming a joint venture 
in May 1989. 

The work that western accountants 
are doing in the east falls into two 
broad categories: they are either 
advising western companies on their 
investments into the east or helping 
eastern enterprises to “privatise” 
themselves prior to doing a deal with 
the West. 

As an example of the first, Arthur 
Andersen helped Mrs Barbara 
Piasecka -Johnson, the Polish-Ameri- 
eam heiress, in her ultimately fruit- 
less negotiations to buy the Gdansk 


shipyards. In the second category. 
Price Waterhouse helped to prepare 
Tungsram, the Hungarian lightbulb 
manufacturer, for Its sale to General 
Electric of the US. 

It also acted as reporting accoun- 
tant to the first full flotation of an 
eastern bloc company on a western 
stock market, that of Ibusz. the Hun- 
garian travel company, which floated 
on the Vienna stock exchange early 
last month. 

The firms are also arranging a lot of 
training of east-bloc managers and 
accountants: Maggie Mullen of Coop- 
ers & Ly brand Deloitte in London fre- 
quently flics to Budapest to teach a 
course on the western principles of 
valuation, which is listened to atten- 
tively by Hungary's would-be entre- 
preneurs. 

Valuation is one of the knottiest 
problems facing accountants and 
managers in the East, highlighting 
the differences between east and west. 

The most recent illustration is the 
23 -times- oversubscribed Ibusz nota- 
tion. Because there was heavy 
demand fur such a novel issue, the 
share price soon stabilised at a price 
double that of the public offering, giv- 
ing the company a market capitalisa- 
tion of some 5180m (£9S.6m). Investors 
in British privatisation issues may be 
familiar with the principle of a sell-off 
premium, but Hungarian politicians 
were not. 

in the first week of this month, 
leading members of the Hungarian 
Democratic Forum, the dominant 
party in the government, attacked the 
flotation as a scandalous “selling-out 
of Hungarian national property". In 


other words, they were arguing that 
the company was woefully under- 
priced in the flotation and that the 
country's best assets were being plun- 
dered by unscrupulous western capi- 
talists. 

This is not the first example of a 
fuss over valuation. Controversy has 
surrounded the privatisation of four 
other Hungarian companies: Apisz 
Stationery; Tungsram itself; Hungaria 
Bizosito, an insurance company; and 
Hun gar Hotels, in the latter instance, 
the Budapest Supreme Court inter- 
vened to unscramble the sale of the 


Figures are rejigged so 
that they show whether 
an eastern company 
made a profit rather than 
a number of widgets 


hotels chain to a Scandinavian inves- 
tor on the basis that the price was far 
too low. 

The valuation process starts off 
with a restatement of the east Euro- 
pean enterprise's historical figures 
according to western accounting stan- 
dards. According to Graham Walker, 
a partner in Arthur Andersen, the 
basic data tend to be reliable, but the 
figures have not been used by manag- 
ers in the same way as in the west. 
That is not surprising; in a command 
economy, the purpose of an enterprise 
Ls to meet production targets, not to 
generate profits. 

The figures have to be rejigged so 


that they show whether the company 
made a profit rather than a number of 
widgets; then they have to be 
adjusted further. How much profit 
hM to be added on or knocked off to 
reflect the value of barter deals with 
other Comecon countries? What is the 
real asset base after years of inflation, 
and how will it change? Will sales and 
prices rise, as the economy in which 
the company operates is westernised? 
By how much will costs rise when 
government subsidies are taken 
away? 

Once the accountants have made up 
their minds on those imponderables, 
they have to calculate likely future 
cash flows, working out the present 
value of the business using a discount 
rate to reflect political and other risks 
associated with the investment. In 
deciding what sort of return is accept- 
able, the western investor may have 
to take on board a trade-off between 
poor financial performance in the 
short term and the strategic benefits 
of establishing a foothold in a poten- 
tially vast market over the long term. 

Eastern accountants have picked up 
enough of western financial thinking 
to know that intangible assets often 
have a value beyond that which 
appears in the financial statements. 
Hence there is often an “expectation 
gap" between what the vendor thinks 
is a good price, and what the pur- 
chaser is prepared to pay. Fierce 
haggling is likely to ensue. 

That Is often frustrating for western 
businessmen in the east: but it is also 
a sign that eastern managers are 
becoming as wily and sophisticated as 
the westerners. 


CONTROLLER - ACCOUNTING 
JEDDAH, SAUDI ARABIA 

A major Saudi contractor has an immediata.naad.for a 
detail-orientated, hands-on executive to manage the 
accounting function of this rapidly expanding multi- 
division Company. The desired candidate, must be a 
proven, effective trainer, developer and motivator of 
professional people. He must have a results-oriantated 
managment style, a team player attitude, excellent 
communication skills and extremely high work standards. 

QUMHOcmUons: 

Fluent English and Arabic. BS degree in accounting, CPA 
or CMA preferred. Minimum 10 years in a supervisory 
position. Indepth micro and mini computer experience. 
Policy and procedure development and implementation 
experience necessary. 

The position offers growth potential and leads to a Chief 
Financial Officer position. Please forward resume and 
salary history to:- 

Fi nance Director, Nesma Ltd, 

P.O. Box 7195, Jeddah 21462, Arabia 


FINANCIAL CONTROLLER 

HEATHROW AIRPORT AREA 30-35K + CAR + BENEFITS 

We are i medium sired trading company. The company is the London 
affiliate of a major jatcmaiionil Hading group. Applicant* for the position 
should be a fully Qualified Accountant, Aged 30-40 with commercial 
exp eri e nc e and be computer literate, with a shirt sleeve approach 

The duties viD include the day to day financial management, company 
secretariat duties, enhancement of the computerised system and 
pr e pa ration of monthly management accounts - reporting and assisting to 
the Managing Director, and the holdmg company abroad. 

Write Box A&88, The Financial Times, 

Otie Southwark Bridge Lo n don- SE19HL 
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GROUP FINANCE 
DIRECTOR 

Expanding Pic 


London 


c.£55, 000-60, 000 + car + options 


Our client is a listed group, with an established 
name in the design, manufacture and marketing of 
distinctive, traditionally crafted products of the 
highest quality. Following a reorganisation and the 
appointment of young entrepreneurial directors, 
the Group has grown rapidly. Significant 
acquisitions are planned. 

A high calibre graduate chartered accountant is 
required to take on the role of Group Finance 
Director because of the impending retirement of 
the incumbent. 

The person appointed wQl take respomibility for 
all financial, accounting, treasury and company 
secretarial functions within the Group. This will 
involve dose liaison with operating units and 
subsidiaries in the UK and US. Initially there will 
be a focus on the development of management 
information and the enhancement of computerised 


systems to ensure they can support the anticipated 
expansion of the Group. 

Candidates should currently be in a senior finance 
role, ideally in a customer-led manufacturing 
group. In personal terms, you should be confident 
and self-suffident, able to exercise initiative and 
willing to become involved in all commercial 
aspects of the business. The ability to prioritise a 
wide range of issues, to cope under pressure and to 
meet deadlines is essential. 

This is an opportunity to join a successful group 
with exciting development plans. The remuneration 
package will include profit sharing, share options, 
executive car and personal pension. 

Please reply in confidence enclosing career details 
quoting reference BO) 83 to Anne Routledge. 



Peat Marwick Selection & Search 


70 Fleet Street, London EC4Y IEU 


Can a Finance Director be 

an Entrepreneur? 


CENTRAL LONDON 


c. £4 Ok + BENEFITS 


/Vs a new company geared towards the voice and 
LX. datocomms market, BR Telecommunications is 
currently building an unrivalled management team, 
taking advantage of the impressive physical resources 
of our parent organisation. 

The R nance Director will be crucial in 
creating the strategy, management structure 
and daily operations for this financially 
independent company with predicted turnover 
in die order of LlOOm. Reporting directly to die company 
MD. you will take an overall view of the entire finance 
function, establishing and managing the accounting 
systems, investment planning, capital funding - including 
potential joint venture initiatives - and financial controls, 
as well as costing and performance indicators. Your 
professional standards, planning shills and forward- 
thinking will be vital to the success of a company that 


tu n 


will compete in both public and private sectors. 

You will he a fully-qualified professional (C1MA, 
ACA, ACCA or CIPFA ) with the flexibility of approach 
and detailed mind necessary to realise the huge potential 
of this company. While a background in the 
w public sector would prove useful, sound 
experience in the private sector is essential. 

An excellent salary is offered, far a 
position which is immediately available, with 
a benefits package that includes car, 51/PA, contribu- 
tory pension scheme and concessions on first-class rail 
travel. ~ 

If you are interested, please write, enclosing your 
CV, to Malcolm Ramage, Head of Personnel, BR 
Telecommunications, Tournament House, Paddington 
W2 1HQ. 

BRT is an equal opportunities employer. 



Tax Accountant 

Blue-chip US multinational offers exceptional prospects to a young 
Qualified AGA/ACCA seeking broader experience in a specialist field. 
Reporting to toe Tax Manager, you wB be dewtoptng your corporation tax 
skits further, gaining exposure to international procedures and becoming 
conversant witii revenue accounting. ATI! study assistance avaflable for a 
career- minded irrfviduaL Ref: 22137C1 

Contact The Manager as 26 Commercial Way, Woking M83 771445 
Or the POE Specialist edvWng on thbi oppotatmani on 071-489 9997 


,000 


Corporate Analyst 

High eaSbra investment bank offers a stimulating role which involves 
analysing, evaluating and reporting back views and recommendations on 
efients financial status and management You will perform research hto 
economic and industry trends and provide critical information in the 
formulation of lending decisions. The benefits w3 include 6 weeks' holiday and 
excellent banking concessions. Rtf: 6517D 

Contact The Manager at 11B Hoorgata EG2 071-638 1021 

Or the POE SpeetaHat advising on tide appointment on 071-489 9997 


SOUTH BUCKS. c£Z4,000+car ■ WEST LONDON 


to £zs,ooo 


Financial Accountant 

Fast expancSng hi-tech manufacturer offers a fins management rote to a 
young ACA/ACCA/ACMA who is seeking broader financial accounts 
experience in a stimulating environment Features US reporting, monthly 
profit and loss and balance sheet preparation. A new position witK - a wofi 
established US Multinational which provides scope for furtiier 

davetopment Ret 2611702 

■ 

Contact the Manager al 103 High Street, MaMenheed 0628 72932 
Or tha POE Specialist advising on thU appointment on 071-489 9997 


Management Accountant 

This young computer group offers a hay role at its Head Office to 
perform group management accounting for its UK and European 
subsidiaries. Your work wif fectude margin analysis, consolidations of 
management and financial accounts, control respensibfiky for 
distribution and special projects. The environment is young, team- 
orientated, professional and highly computer Btarata. Ref: 27206 

Contact The Manager at 380 Chiswick ttigh Road W4 081-995 3601 
Or tin POE SpeeMtot advising on this appointment on 071-489 9997 


N. BUCKS 


Qualified Accountant 


c£X4iOOO pkg ■ W. LOTHIAN 


c£Zl,OOQ+car 


Regional Accountant 


An opportu nit y for a young. dynamic dMA/ACCA witian this financial services 
organisation to use your costing e xp eri e nce to undertak e detailed financial 
anal y sis and Eafson with marketi ng professionals regard i ng development of 
new products. You w9 also be expected to finandaly ap praise related capital 
expenefiture proposals. Exesfient benefits wffl include concessionary 
mortgage facifities. Rah 881720 

For further Information, contact the PQE Specialist advising on this 

StteeM EC4 on 071-489 0403 


This in tares ting opportunity has arisen due to planned expansion within a 
national, sales led manufacturer. As Regional Accountant, you can enjoy 
an autonomous role which controls the management accounting function 
for the Scottish drvtsion as wefl as provking advice to the management 
team. Promotion to Regional FD is expected within 2 years and benefits 
indude re lo c a tion ReE 82373 

■ 

Contact The Manager at 13 Frederick Street, Edinburgh 031-228 3686 
Or the PQE Specialist advising on tide appointment on 071-489 9997 
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CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

Phone our PQE Specialists on 071-489 9997 
(24 hour answering service) 


REED... 

accountanc y 


FEDERAL MNISTRY OF AGRICULTURE 
AND NATURAL RESOURCES 

NATIONAL LIVESTOCK PROJECTS DIVISION 

P.M.B. 2222 
KADUNA, NIGERIA 

VACANCY 

Appic ati aw are Imriwf ftom quatifed apeou rt tatta ta fayfeneM tiw WMtf Sank aariawd Second 
Dmbpmma nofact ki fBgmft. The position Is: 

FINANCIAL CONTROLLER 

Q ua Hca ti ona required: ACA, ACMA, or CPA member of a recognised professional body of accountants. The 
Fbiantid Contrator should ham leadership qusHoo and have at toast tan years experience at a sartor level In a 
targe public corporation or equivalent co mm erc ia l experience. Experience in targe aeale development prefects; 
international procurement and use of computers is reqiirad. 

farms and Paymant 

wffl be Mtiafly offered a two year contract. Remuneration srffi be « a competitive 
compri si ng a bade satey, overseas allowance and amtinal grandly wB be offered. A> payments 

insufflation and shipping of 
per annum. • • - . 




Tht lu o cia H i c 
intamslional IbvbI, 


Method of A p plication 

Ganddatos are required Id uAmft 5 copies of their poraonal data, Gartffcaftu and otfier credentials to: 


NvtfoiuJ UmtocfcPnfocfeDfvUba 


Natural UmmocK PiuJmb DMabn 


Zurich Commacdal Lad 
117 Humr Road 
London NW10 SDN 
ILK. 

AppMcatori should be rocatrad wtthin ona momh from the das of tin a d m rtMmwL Only short Bated candMatee 
wfli be invited tor Imarviem 



SS SUPPORT 

al Role - Capital Markets 

Our Client is a major British Merchant Bank. Fbrt of a well 
renowned financial services Group, it has developed rapidly ever 
recent years and is now one of the leading players in global capital 
markets. 

Expansion has produced the requirement for an additional 
Manager within the business support function. Responsible for a 
small of qualified staff, die brief is to provide support to a 

variety of front offices including Eurobonds, Options and Caps. 
The department, therefore, produces management. accounts, 
hfllanra sheets and profit and loss statements monthly: the 
emphasis of this role is not only to supervise their production but 
also to interpret and analyse the business issues they contain. 

Ideal candidates will be 'Big 8 V trained ACA's (aged 26-30} with 
3-5 years' PQE. Financial services experience, although required, 
could be gained either within or without the profession. 

Please apply directly to Mark Ehrlich at Robert Half, Freepost, 
Whiter House, Bedford Street, 418 The Strand, London WC2R 0BR. 
Ifatephone: 071-836 3545, or eronings on 081-556 3615. 
Alternatively, fex your datarlU on 071-836 4942. 

-Financial Recruitment Specialists 

LtmdP" " Rirminghaiw - WinHanr ■ Manrha^ w- Bristol * Leeds 
Southampton ■ Brussels - USA - Canada 
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c.£37500 plus car & benefits 

Our client rs an acquisitive pic, with a turnover exceeding £45m, providing 
contract security management end manpower services to a wide range of 
customers in the UK. The Group has enjoyed consistent growth, owing much to 
the emphasis placed on sound management practices, which has resulted in the 
creation of this new position. 

As Financial Controller of the main operating company you will report to the 
Group Finance Director. Your responsibilities will include the preparation of 
statutory and management accounts, budgets and forecasts; the ongoing 
development of financial systems; the integration of acquisitions into the Group, 
and the provision of expertise to operational management. 

This challenging role requires a qualified accountant aged at least 30. with 
service sector experience. In addition to excellent interpersonal and man- 
management skills, and a hands-on approach, you must have the potential to 
achieve directorship within twelve months. 

Please reply jn confidence, giving concise career and salary details and a daytime 
telephone number, quoting ref. 1640. to Richard Holland at the address below. 
You can telephone for an informal discussion on 071-583 3303 or 
081f677 3803 (evenings) - . 

Q BDO Consulting 

DUU 8 St Bride Street 

CONSULTING London EC4A 4DA 

U I,NVJ Tel: 071 583 3303 
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Our client is cm expanding division within a successful 
medium sized quoted group providing a range of high- 
margin commercial sen/icea file CBvison consists of a 


gruup ui leua my uuquueu companies 

and impro«d financial management 

Reporting to the Divisional Managing Director and working 
closely with the Group Rnaic8 Director, you wffl be expected 


improvement, acquisitions, management reporting, cash 
forecasting and systems development. You w3 dso Boise 
with external advisors (bankers, auditors etc). 


\bu will be a qualified Accountant, probably myourWes 
Sd pSftaps vwm an MBA You will have 1 W“fi!E£ 
financial management, str^^ic l^nnir^andsgten^ 




strong management skills. 


Please send lull persona an d canwdeM* ■™ l ^®L er 
daytime telephone numt »,in pw gdsn(» toChretopng 

Sons, Coopers & lybrard Delortle &eculM 3 £esotftwiQl 
76 Shoe Lane, London EC4A 3JB, quoting reference CE/7- 
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booperb ■ 

&.Ly brand 

Deloitte 

CAtOUi-i v v 

Resourcing 



Chief 

Accountant 

Premier vehicle 
leasing and 
contract hire 

West London 

Minimum £25,000 p.a. 
+ bonus + car 


c Res(Mce£r 


Our client company is an established leader in the 
highly profitable premium sector of the marketplace. 

Over the past two years the company has grown 
dramatically as a direct result of top quality 
management and a dedicated policy of providing a 
service of unparalieiled quality to the corporate 
executive, fleet customer and professional individual 
alike. 

As an essential part of a planned expansion 
programme, a Chief Accountant is to be appointed. 
The successful applicant, who will be responsible to 
the company's Financial Controller, will nave the 
responsibility far all day to day accounting 
procedures and provide a major input in tne 
compilation of accurate and comprehensive financial 
management reports. 

This is a 'hands on’ management position of 
considerable challenge offering outstanding 
opportunities for personal involvement in the 
development of a rapidly expanding organisation 
and will appeal to someone with at least three years 
experience in the vehicle leasing/contract hire 
industry. 

Minimum salary £25,000 p.a. is envisaged, plus an 
annual protit/performance related bonus. A fully 
expensed company car and BUPA completes the 
fringe benefit package. 


SEARCH - SELECTION ■ AETXAISAL 


In the first instance applicants should send a 
comprehensive C. V.. including details of salary 
progression , to Brian Hodges at Resource House , BA 
High Street. Epsom, Surrey KT198AD. Alternatively 
telephone Epsom (0372) 74431 1 to request an 
application form. 



My client needs a decisive, resilient individual who thrives on hands-on management 
and close practical involvement with demanding entrepreneurial Directors. 

The Group, a residential property development business, turnover £75ra, is fan of a 
major holding company. With a sound financial base and land portfolio for future 
developments, the Group is formulating an exciting new strategy for growth. 

This appointment is as Financial Director to the major operating company and 
reponing to the Group Financial Director, who will be focusing on the new' strategy. 
Your tasks will be to ensure the effectiveness of all the operating company’s finan cial 
systems, with particular emphasis, in the early stages, on management accounting; to 
contribute to the financial management of the Group as a whole; and as a member of 
the senior management, to take an active part in the general management of this 
dynamic expanding business. 

Success, determined both by exercising thorough professionalism and by your ability to 
join in this energetic straight-talking senior management team, will lead to a Group 
Financial role. 

You will be qualified, aged 35—15. with broad commercial experience and proven 
success in a Financial Controller or similar position. 

Please send your CV to Chris Bennett, quoting ref. MD2476. at Macmi&an 
Davies Consultants, Salisbury House. Bluecoats, Hertford. Herts SGM LPU. 

Tel: (0992) 552552. 


# 


fflUHLl (If? 


senior Group role 
c. £40,000 + car 
North London 
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11 Macmillan Davies tW& 


Head of Finance and Administration 


Major International Accountancy Practice 
To £40,000 + Car 


North of England 


An energetic, enthusiastic and highly professional finance manager to join as a key member of the management team. 

THE PRACTICE 

+ Highly successful and growth orientated. 

+ Regional centre of a major intematkma] practice. 

+ Based in a key financial centre in the North of England. 

THE POSITION 

♦ Responsible for the total finance function including administration. 

♦ Responsible for all property related matters. 

♦ Reporting to the Senior Partner. 

QUALIFICATIONS 

♦ Professionally qualified AocramtanL 

♦ Probably aged 35 to 40. 

♦ Demonstrable trade record in commerce al a senior level. 

♦ Excellent perso n ality with strong interpersonal skills. 

♦ Good organisatfonal abilities with potential to develop further. 

If you are interested in this key appointment, please telephone Graham Marlow or Stuart Adamson FCA on 0532 45 12 L2, or send your CV, 
in confidence, quoting reference number 728. to Adamson & Fanners Ltd. 10 Lisboa Square. Leeds LSI 4LY. Fax Number 0532 420802. 


ADAMSON & PARTNERS LTD . 


Executive Search and Selection 


CAREER 

CHOICE 


The Financial 
Times proposes to 
publish a Survey on 
the above on 

1 7th October 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Nicholas Baker 

on 071-873 3351 
or write to him at: 


Number One, Southwark 
Bridge 

London SE1 9HL. 


FINANCIALTIMES 

fUROPK % ttlliNftll hlwJP*P|i 


Assistant 
to the 

Financial Controller 


City 


to £30,000 + benefits 


This is an exceptional opportunity to join a major 

investment institution whose growing business requires 
the recruitment of an additional Chartered Accountant. 

The successful candidate will be expected to take 
responsibility for the financial integrity of the accounting 
records, preparation of monthly accounts, performance 
analysis and budgets. 

We are seeking a flexible person, preferably a graduate, 
who is familiar with PC based accounting packages and is 
capable of taking on considerable responsibility. 
Experience of investment accounting an advantage. 

If you feel that you can match this challenge, please send 
your career details to Marilyn Davidson at the following 
address: Broadway Chambers, 14-26 Hammersmith 
Broadway, London W6 7AF 

Ujtepekdett teau/ijL& 

081-7+1 3535 



(Ra^ 


FINANCIAL CONTROLLER 

London c £34.000 + Fullv Exoensed Car 4- Renpj 


London c £34,000 + Fully Expensed Car + Benefits 

Bass Inns & Taverns is the pub retailing division of Bass PLC. the UK’s largest brewing and hotels group. 
It owns Britain’s leading portfolio of national and regional beer and lager brands and the highest 
quality pub estate. As a market leader. Bass Inns and Taverns is concentrating on further improving 
the quality and consequent return from each of its outlets. 

The company ’s aggressive marketing plans will see an increase in expansion and profitability Recent 

re-organisation to take advantage of the current climate has given rise to an exciting opportunity 
within one of the major operating headquarters. 

As the Senior Financial Manager of the Southern operating company, and a member of the manage- 
ment committee, your financial and business development skills will be utilised to' the full in t£p 
expansion process. 

Successful achievement of set objectives should lead to progression to a more senior role within the 
Group, either !n the UK or overseas. 

You should be a qualified accountant in your late twenties or thirties, with at least 5 vears 
areeSSi experience ' ^ a staff of 40. strong personal communication, and management skills 

Jn strict confidence^ atf raraer 31 8335 lnns « Tavems ' P*»* contact jilla Geranpay or Bill Greenwell. 


CMP 


CAREER MARKETING PARTNERSHIP 

170 EDMUND STREET, BIRMINGHA M B3 2HB ■ TEL: 021-233 4224 


FINANCE DIRECTOR 

To whom business (not just numbers) is a way of life 
c.£35,000 + car 


The calibre of management is nevermore crucial than when a small . , 

a nationwide business. This specialist storage, sales and distribudot r“ the 4ntire drive for ' ' 

merchant turns over neariy £100 million from a network of diorrihi a ma jorpaper - 

country; to closely kni, cental management ^ 

amongst the market leaders in its own commercial sector Ream d«elS? m ™ 1 ""™“ ? QSi ™ n - 

]T r !t neW Finance Director - who Will obviously be a vitll member of haVe 

q al ified accountant { no prejudice about quali Gcation, but this iob is drwu» m ^ We ar e looking for 

sophisticated bean counters please) whose work ethic will allow auick idpnri^ 6 en< ^ 30 no 
who are used to working hand together as a close team. GettiiSIS feu 1 With leagues 
but above all the MD will be looking for strone comrYifrHol % hgures right is obviouslv important ? 

profit will always depend open shrLd SuSSSS “ h i S - 

processes is essential. Ideal candidates, late thirties/eariy foraesTti Qnancial "Put to both 

commercial flair and, even more importantly. team-Dlavinp TOnmSc en J or ^ t rate accounting expertise, 
to hard work Please send full career details, quoUngrefa^nce WF m ^ C evidence of comSdmSu '■* ' 
Limited, Academy House, 26-28 SackviUe sStet, iJndon WlXK3LTeL 07M?9^{ WardE *e.<^e' . ; 

WARP EXECUTIVE 

LIMITED 

Executive Search Selection 
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FINANCIAL TIMES FRIDAY JULY 27 1990 


DC 




Group Finance Director 


Media/Entertaitixnent 

£45.000.+ Bonus + Slock Options 


Covent Garden and Chelsea 


Top finance fob in very exciting, successful and profitable mud ia and entertainment 
company. Leaders in their field. 


THF- COMPANY 

llirt'L 1 Nulisfithirius in rwn ntimcuvc locaiium. 
Tiimi^vr^An with r. , :iI gnmth puennal. 

■C - 1 Jlkxlui idated pnxiucis and iatviojn usin^ highly 
sophisticated technology. 

• ' rxce|XKinaUy talented management team h andling 

w ip media projects. 

THE POSITION 

<>ne of three txccunve Din.-i.ior> rcpininy to 
Chief Exa’uiiviiA very wide ranging, hands-on role 
clc.istly involved in all husiiievi and smiregic issues. 

■'J' rotil responsibility for financial maiiageineni, 
u Linage i nenr and tlnanciji accounts, mr.iMirv and 
company scxTetariul rraner*. 


■ 



' Stalf i.it nine reporting in - all hnglu. luyjl and iuinJ 
working. 

QUALIFICATIONS 

t graduate Clliartered Accmintani. Mid Thirties 
MixlLi or enieil.unuieni ex|x:rieiice within last 
growing husincr* preferred. 

l'JCi'ellent inier-perv >i i:il skills. A good presenter, at 
ea.*? with both ae.itive |iei»plc and Kinks-'invesiors. 
Able to conirilHite in general strategic ni;mageinent 
issues. 

Meuse reply in writing, enclosing full cv. 

Reference I 

NBS , Bennetts Court, 6 Bennetts Hill, 

Birmingham, B2 5ST 


ftu.Nrur.vnj 


SIRMlNGJtAM • (J2I-433 *044 
LONDON • 07|^jfiW SUHIGII • 07VJ Mh 

• - • (Sl-lM ft.CM • IHMWi KONG - (lit) 5 2I7U3 

■ ■ ■. — ... — 
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Corporate Finance Manager 


c. £45,000 + Benefits 


Rural Midlands 


Unusual opportunity for a commercially oriented Chartered Accountant to 
combine specific responsibiHiy for the Treasury function with a high level 
corporate role in special projects and acquisitions. A high profile position in a 
major multi-national business with exogHenr 


THE COMPANY QUALIFICATIONS 

■O VMjrid leading engineering and contracting group. <“> Chartered Accountant, ideally aged 30’s, wilh 
Tme multi-national with UK based turnover in Group level experience in a major business, 
excess of £1.5 billion- O’ Sound knowledge of Ttatsury management. 

■ v - Proioable. well-focused and growth oriented. Investigative approach to business opportunities and 

THE POSITION problem solving. 

O Head Office role working directly to the Financial O Presence to communicate with top management 
Director. iniemationaily. Ambition to take on even more senior 

O Full responsibility For the Treasury function roles, 
through a small ream. 

O Wide range of corporate finance projects. 

including international liaison, acquisitions and Plea.'*: reply in writing, enclosing full cv. 

divestments. Reference BJ29-»2 


Birmingham. B2 5ST 


|T- 


!*■- 
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GROUP 

FINANCIAL 

CONTROLLER 


C. LONDON 

To £38,000 + Car 
+ Full Benefits Package 


& 


Our client is an expansionary minded group of advertising/ 
communication companies thal has consistently enjoyed strong growth 
both organically and via a series of carefully targeted acquisitions. 

It is now considered to be amongst the market leaders within this 
industry sector. 

To sustain and improve the quality of management information in place 
and to gear up for a further period of growth, it seeks a Group Financial 
Controller who wishes to play a key role in contributing to its success. 

With the support of an established team, you will co-ordinate all monthly 
reporting encompassing management and financial statistics, cash flow 
forecasting, budgeting and the further enhancement of existing 
computerised systems. 

Other areas of responsibility will include the financial control of group 
subsidiaries as both adviser and troubleshooter, the negotiation of 
existing and new client contracts and reporting on client profitability. 

Once fully established, you will also play a key role in assessing potential 
acquisitions and growth opportunities with the Group Finance Director. 

Candidate requirements are dear; a qualified accountant aged from 28, 
who can demonstrate sound technical ability and a record of 
achievement in a group role. Personal characteristics are of primary 
importance; a first rate communicator both orally and written, a high 
level of enthusiasm and energy tempered with diplomatic and assertive 
qualities. 

The ambition to achieve a directorship in the medium-term will also be a 
motivating factor. 

Interested candidates should contact Michael Herat on 071-629 4463 
(day) or 081-502 1247 (eves) or send an appropriate curriculum vitae to 
the address below quoting MH822. 

HARRISON & WILLIS 

EXECUTIVE SEARCH & SELECTION 

Cardinal House, 39-40 Albemarle St, London W1X 3FD. Tel: 071-629 4463. 


DIVISIONAL FINANCIAL CONTROLLER 


Central London 


Leisure Industry 


£33,000 + Bonus 
+ Car + Benefits 


One of the leading names in the fiercely competitive leisure and 
entertainments sector our client has consistently achieved significant 
growth and condnued organic and acquisitive expansion, founded on a 
solid financial base. 

As a direct result of this expansion, they now seek to appoint an 
outstanding individual to assume responsibility for all financial and 
management controls within the highly profitable leisure division. 

Reporting to the Finance Director, your responsibilities will include 
strategy planning, forecasting, budgeting, systems enhancement as well 
as acting in a broad trouble-shooting role on behalf of die respective 
operating units that make up the division. 


Aged 27-30 the successful applicant must be able to demonstrate an 
impressive post qualified record of achievement, ideally gained within a 
leisure, retail or related service sector environment. 

With extensive board level exposure, the position demands an 
individual with confidence, assertiveness, diplomacy and the ability to 
communicate at all levels across a range of disciplines. 

Opportunities for progression within this last moving organisation are 
outstanding and will not be a limiting factor for die successful 
candidate. 

Interested applicants should telephone Simon Hewitt on 
071-437 0464, or write to him, enclosing a detailed CV at the 
address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 

Queens House I Leicester Place London WC2H 7BP 
Telephone: 071-437 04-64- 


European 


Audit 


c. £28,000 + Car 


25-28 


The scope of your initial role in this highly regarded U.S. corporation 
is an ideal platform for a subsequenl move inlcf full subsidiary 
Controllership, or a Corporate Finance position in the USA. Your 
predecessors have shown ihe way. 

Travelling throughout the continent you will provide European 
management with guidance and support through a progressive and 
interactive audit programme. Technical skills will be well-challenged 
by a diversity' of operations from manufacturing to marketing. 

A confident and personable A.C.A., with some independence 
oi mind, you will enjoy the level ol responsibility inherent in a largely 
autonomous role. Ambition, matched by ability, will not go 
unrewarded. Base location: Thames Valley. 


Please reply in confidence, quoting Ref: 97/CP. 

Colin D. Proudfoot B.Sc., B. Comm., A.C.M.A., 
Grace & Templar, 63 Chiswick High Road, 
London W4 2LT 

Tel: 081 994 1742 Fax: 081 995 5821 


GRACE & TEMPLAR 

Fir tonciol & Mcmayement Recruitment Consultants 



PHASE IV SYSTEMS LIMITED 


Leaders ki tha distribution of 


CHIEF ACCOUNTANT 


OXFORD 


c.£l 8,000-£20,000 + benefits 


As a consequence of an internal promotion, this highly successful 
private group, based on the western outskirts of Oxford, wishes to 
appoints Chief Accountant toils principal company. 

The position is wide ranging in a very fast mewing environment and the 
success f ul candklate wflt: 


* take responsibly for the accounting staff and most of tie 
Company's financial areas. 

* be required to work effectively in roles spanning shirt- 
sleeves transaction processing to repotting and financial 
oonkoL 

■ have the interpersonal sUls necessary to work wilh all 
levels of management and staff. 

* poss ess a high level of deefiealion and commitment and 
should have the abffity and determination to grow vritidn the 
Group into more senior roles. 

This position wffl siit a newly qualified accountant (preferably AC A.) 
maybe taking Utah* first step into commerce and industry, and offers a 
competitive remuneration package (indudmg bonus and famly BUPA 
cover) and an exceflem environment. 


Please apply in confidence to Robert Lagg 
Phase IV Systems Lid, Oakflek 
Stanton Hsroourt Road, Eynsham, Oxon. OX8 1TH. 


Financial Analyst 

Recently Qualified 


London 


Inchcape, as an international 
services and marketing group, 
has global interests in 60 
countries ranging from the 
marketing and distribution of 
motor vehicles and consumer 
and industrial products, to 
shipping and insurance 
services. 



Control 
function plays a key role in 
maintaining the Group's 
impressive record of growth 
and profitability and offers a 
unique insight into all of its core 
business activities. 

As a member of a small, 
highly professional team, your 
task will be to analyse Group 
results and carry out ad hoc 
projects. Additionally you will 
be closely involved in the 
formulation and review of both 
the Group’s annual Plan and 
Budget 


ci228,000 

The right candidates will 
certainly be graduate ACAs or 
CEMAs, aged 25-28, who can 
already demonstrate a record 
of achievement from within 
the Profession, Commerce or 
Industry. First rate technical 
abilities are taken as read but, 
as this role involves close and 
constant liaison with senior 
multi-discipline management 
throughout the Group, 
excellent presentational and 
communication skills are of 
equal importance. 

The company views this 
position as an ideal grounding 
for potential senior managers 
and prospects for career 
development at Head Office or 
divisional level are outstanding. 

For further information, 
please contact Mike 
Masterson at: H.M.A. 
Recruitment, Kennet House, 
40 Rosebery Avenue, London 
EC1R 4RN. Tel: 071 837 3456 
Fax: 071 837 5466. 


Inchcape 

THE INTERNATIONAL SERVICES 
AND MARKETING GROUP 


They are looking for a young; qualified Chartered Accountant who is experienced in the 
production of management accounts and strict budgetary control, having practised sound 
financial disciplines in the past. 

Based at the company’s prestigious new UK Headquarters near Rickmans worth, the 
successful candidate will lead a small, motivated team and liaise closely with other 


The opp ortunities for career development within the Company are excellent. 

A negotiable salary pscl «* g» will include car, BUPA and other benefits to be expected 
from a company of this stature. 

Please wrtie with full C.V. toe 

Mr Ian Gibbon, 

Alliotts - Chartered Accountants, 

10, College Road, 

Harrow. HAl IDA 



MACARTHY PLC 

FINANCIAL CONTROLLER 

(FINANCIAL DIRECTOR DESIGNATE) 


£33,000 + Car 


Macarthy Retail 


Macarthy Retail is a dMston of Macarthy PLC. a leading healthcare group. Currently the 
division manages 224 pharmacies and heatthfood units throughout ihe U.K. under ihe 
names of Savory & Moore. Lifecycle and John BeH & Crayden. 

Expansion of our activities and a major commitment to new systems and hardware mean 
that we now need a Financial ControBer capable of quickly moving into the role of 
Divisional Finance Director. 

Reporting to the Deputy Divisional Managing Director, you will be responsible for the 
management and development of all the financial controls and reporting systems for the 
provision of flnartdcd advice to management, initially based at the Division's accounting 
office in Falkirk, your progress to Finance Director wfil Involve a move to Head Office In 
Leighton Buzzard. 

ProfesslonaBy qualified, with experience of retail systems end accounting procedures, you 
must have managed a large accountancy department through major restructuring. 

This Is an opportunity to put your career on the 'fast track* with a company which Is 
committed to the chcdenges of the future, if you can prove your ability and expertise, we 
wfll reward you with a highly competitive salary and benefits package. 

If you beOave you posses* the quaffles to move swiflty Into ttib senior position, please 
forward a foil CV to John Pollard. Personnel Director, Macarthy PLC, Delia House, 33 
Hockflfte Sheet Leighton Buzzard, Beds, LU7 8EZ. 


FINANCIAL ACCOUNTANT 

S ALARY • Negotiable plus Company Car 

TVio-Kenwood UK Limited ore the UJL subsidiary of the Kenwood Corporation of Japan, 
one of the worlds leading HLFi and specialist electronics manufacturers. 
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■ Financial Accountant 



Multinational - Consumer Products 

c. £40,000 + executive car + benefits London 

Ambitious, creative and technically outstanding accountant required to join young, top class head 
office finance team of prestigious international £3 billion turnover consumer group. Global leader, 
highly profitable cash-generative businesses with balanced international spread and unparalleled 
portfolio of brands. Close knit, collegiate and stimulating environment. Excellent career 
opportunities in this expanding, acquisitive group. 


THE ROLE 

■ Reporting to Group Chief Accountant. Responsible 
for consolidation and reporting of monthly results of 
over 200 operating units. Preparation and production 

of statutory accounts. 

■ Providing the lead and managing the resolution of 
complex international accounting. 

■ Handling substantial ad hoc groupwide projects 
including acquisitions, disposals and capital 
expenditure proposals. 


QUALIFICATIONS 

■ Late 20's/early 30's. Technically outstanding ACA 
with pragmatic approach and an ability to create and 
implement solutions for intricate accounting issues. 
Already on a fast track career path. 

■ Ideally three years in a head office accounting role 
in a dynamic major international pic. 

■ Initiative and drive. Effective communicator with 
Board and line managers. Able to cope with pressure, a 
fast pace and demanding, varied role. 


London 

071-493 1238 


Please reply in writing, confidentiality assured, enclosing full details to: 
Ref. F33470L, Brook House, 113 Park Lane, London W1Y4H]. 

Selector Euro pe 

A Division of Spencer Stuart 


Manchester 

061-941 3818 


FINANCIAL TIMES FRIDAY JULY 27 .1990; 




Project Accountant 


Multinational - Consumer Products 

c. £40,000 + executive car + benefits Joda * ° n 

Qualified accountant with excellent systems development skills required to I 01 ” - Vf** ' Global 
head office finance team of prestigious international £3 billion turnover consu 9 . ' ^ 

leader, highly profitable cash-generative businesses with balanced Internationa sp ce |i entcareer 
unparalleled portfolio of brands. Close knit, collegiate and stimulating environme 
opportunities in this expanding, acquisitive group. 

THE ROLE QUALIFICATIONS in rnmotetinq 

■ Reporting to Group Chief Accountant Responsible ■ Late 20's/early 30 5. Proven su Focused on 

for managing the upgrade of the worldwide group large MIS projects on time ana t g ■ 

reporting systems. end user requirements. ... FxDer : e nced in 

■ Managing third party relationships. Interfacing B Strong team and interpersonal s ■ £*; nd 

directly with the operating units to optimise user managing and negotiating with third paro 

solutions. interacting with line management Problem i solver. 

■ Handling substantial ad hoc groupwide projects ■ A self-starter. Logical, analytical ana within 

including acquisitions, disposals and capital oriented. Potential to move to a senior . 

expenditure proposals. 


London 

071-493 1238 


>. 2/3 years. 

Please reply In writing, confidentiality assured, enclosing full details to: 
Ref. F33370L, Brook House, 113 Park Lane, London W1Y 4H|. 

Selector Euro pe 

A Division of Spencer Stuart 





Manchester 

061-941 3818 


Financial Analysis 

Manager 



City 


Ourclicm. j major British financial institution, is. locking to 
appoint a \uuny. bright, ambitious pcrynt (o its high profile 
financial analysis team. This is a challenging opportunity to gain 
an in-depth understanding of a pmcrcsshe and complex 
bust nos. with particular responsibility lor its imestment 
banking and treasury operations. You will make an active 
contribution to strategy planning, budgetingand external results 
reporting. 

You should be a graduate qualified accountant, in your late 
mvnlies or early thirties, with at feast two years o! your post- 
quafificntion experience spent in an investment bank or 
securities house, preferably with some product e.\pt>sure. 


c.£35,000 + car 4- bonus 
+ banking benefits 

The analysis undertaken is sophisticated and penetrating and 
calls fin- both good modelling,* PC experience and strong 
timilytical and presentational skills. 

Future promotion prospects from this position are 
excellent, either to another group role or by capitalising on the 
relationships you will have established with the Group's 
investment banking operation. 

Please reply in confidence giving concise career, salary and 
personal details, quoting reference SK. toSuzanna Karolv at 
Ernst & Young Search and Selection. 21 Conduit Street. London 
W1RVTB. 


Ernst & Young 


Group Information Services 

c. £40,000 + executive car + benefits W. London 

Unique opportunity for an innovative accountant with commercial flair and interest in the 
financial management of a very substantial information services operation. Major 
multi-national pic with world-scale activities. High level of freedom to initiate and stimulate 
change to improve performance. Excellent scope for rapid professional and personal 
advancement. 


THE ROLE 

■ Reporting to the Information Services Director, 
realising operational improvements and effectiveness 
throughout the Group. 

■ Improving project management and performance 
measurement procedures. Reviewing strategic plans 
and budgets, analysing and reporting monthly 
performance. 

B Fostering a commercial and value-for-money 
culture and discipline. 


QUALIFICATIONS 

B Bright, qualified accountant, late 20's/eariy 30's. 
Empathy with information technology. Likely to have 
engineering or scientific education. Possibly from 
management consultancy or computer industry. 

B Clear thinker, excellent communicator. Flexible and 
diplomatic but persuasive and determined manner 
which achieves results. 

B Ability to identify and negotiate commercial 
opportunites. High energy level and high growth 
potential. 


London 

071-493 1238 


Please reply in writing, confidentiality assured, endosing full details to; 
Ref. F33570L Brook House, 113 Park Lane, London W1Y 4HJ. 

Selector Euro pe 

A Division of Spencer Stuart 


Manchester 

061-941 3818 





WINCHESTER 

bating changes are taking place in the world of broadcasting. 

Recent legidztion has paved the way for the setting up d an innovative, privatised growth company 
dial vdl focus on providing a fegh quality service to customers. Although the core busness «9 focus upon 
brredcat cransmisaon w» wi seek ro rfiwrsfy mm related services and technologies. 

We haw outstanding opporara&es for darted and armriaed individuals to join us ar fee scat of 
ths venture and to play an active rale in shapmg fee new company. All pariwnsrequire pnfesonalsivho 
2 T? biciness oriented and commerci^y minded. 

TREASURY GROUP LEADER 

c.G7,000 

feu will be required to head a team and manage the company's investment in working capital, 
feu should haw aquaHkation from one of the CCftB bodksand several yean relevant experience at 
a similar level in a treasury rote in industry or commerce. Moj^j with strong organisational strife you should 
aha have fee leadership skiBs aid maturity to motivate a team of five staff. 

MANAGEMENT ACCOUNTING 
GROUP LEADER 

c£27,000 

feu wB be reqmred to head a learn and provide effective management accounting system. 

A QHA qualification should be haded by several years relevant experience at a similar level m 
teteconmumcarions or other high-technology businesses- Along wife strong or gm awnal skills you 
should ako have fee leadership skis and maority to inornate a team of eight staff. 

MANAGEMENT ACCOUNTANCY 

SPECIALIST (2) 

c£22,000 

Required to provide professional accountancy nqjport to several of our business units, 
feu shoidd have experience of linancEdmoddlB^softwafe. One of feese posts wifi require a current 

driving licence as travefeig is involved. Occasional nights any from home wi also be necessary. 

FINANCIAL ACCOUNTING 

SPECIALIST 

c.£22.000 

feu wi be required to prepare financial accounting st at em ent s for Brad level aid ext er n al 
purposes. 

feu should have aCCAB qualification and haw a good fcnowtedge of Corporate fox and Wbw and 
procedures. 

AIL POSfnONS OFFER AN ATTRACTIVE SALARY AND A RANGE Of BfflEHB NODDING 
CONTRIBUTOR PENSION SCHEME, 22 DfflS ANNUAL LEAVE AND WHERE APPLICABLE, GBKROUS 
RROCMBI EXPENSES. 

Please write wife foil C.V. to: Jadrie Howard, Hunrai Resows Manager, The fodependetf 
Broadcasting Authority Crawley Goat Winchester Hants. 5021 2QA. 

AN EQUAL OPPORTUNITIES BfPlflfER 




PART-TIME CONSULTANCY 
London SW1 

Qualified Aeceosmmt wixh Finance Doccur experience required on a 
three day a week consultancy basis by Acquisitive Private Group. 


Repotting to the Chief Executive, this is a varied and challenging rote 
requiring experience of medium sized manufacturing businesses, which 
would sat applicants in their 50's. 

For further information, please write in complete confidence to David 
Kennedy, Clark Whitehill Consultants, 25 New Street Square, London. 

GC4A 3LN. 


A NEW 
VENTURE 
IK BROADCAST 
TRANSMISSION 


Appointments 

Advertising 

appears every 
Friday 
in the 

International Edition 

Wednesday, Thursday 
(in the UK Edition) 

For further 
information 
in North America 
please call: 

JoAnn Gredell 

on 

212 752 4500 

or write to her at 
14 East 60th Street 
New York, NY 10022 




FINANC1ALTIMES 

fluion i iuvnim Niwwni 




FINANCE MANAGER 


To £33,000 plus expensed car and 


Thames Valley 


Our client is a key subsidiary of a substantial 
international FT business. Growth rates in the UK 
have been remarkable in recent years with sales 
expected to reach £75 million in 1990. 

Due to internal promotion, they wish to 
appoint a Finance Manager to lead the UK 
Finance team, reporting to the UK Controller. 
Apart from financial and management 
accounting responsibilities with tight reporting 
requirements to the European HQ. there are 
two challenging tasks within this fast growth 
environment. These priorities are the 
introduction of a new computer system and the 
development of a more sophisticated 
management information and forecasting system. 


MKA EXECUTIVE SEARCH AND SELECTION LIMITED 

MKA House 06 King Street 

Maidenhead Berks SL 6 TEF 

Teiephone; ;0628) 75956 

Fax: (0628)770065 


You will be a qualified Accountant, Ideally a 
graduate ACA, with at least five years' 
experience and a progressive track record in 
well-respected substantial organisations. 
Experience of working with advanced computer 
systems is essential. You must have the calibre, 
desire and strength of personality to absorb 
additional and broader responsibility beyond 
pure finance in the short to medium term. 

Please telephone Alan Brown on 0628 75956 
for further Information about this excellent 
career development opportunity, or send him 
your CV as soon as possible, including current 
salary, to the address below. 



BELGIUM • FRANCE • GERMANY • ITALY - SPAIN • SWEDEN - SWITZERLAND 



DESIGNATE 

Duo to internal reorganisation, the position of Financial Director Designate 
(Board Appointment within six months} has become available Package 
c. E30K + car. 

We are an international business which offers a complete range of manufac- 
tured equipment and services to a niche market. We are an autonomous 
trading division of a successful and growing pic. 

The kev tasks will Include: 

• working with senior management on business plans, forecasts and 
budgetary control 

• ensuring compliance with group accounting requirements and providing 
timely and meaningful management information 

• taking responsibility for the management and development of the 
in-house computer system. 

The successful candidate wdl be a quaified accountant, and will probably be 
in the age range of 28-35. There is a requirement that the candidate can 
demonstrate that be/she has had full responsibility for accounting and 
management reporting. 

The position will be based at our head office 
In Hertford. 

If you are interested in the above 
portion, please send your updated C.V. 
to the CHef Executive. CASE -ICC Ltd. 

Unh tCl Caxton Hff Industrial Estate. 

Hertford SG13 7NE. Tflfberever money matters' 


□ 




FINANCIAL CONTROLLER 

LONDON CIRCA £28,000 + BENEFITS 

Fast growing adventure tour operator/retailer seeks 
dedicated, energetic financial controller. 

To work closely with the M.D. Be responsible for the 
finance function, including financial and management 
accounting, cash flow management and computer 
systems development 

Qualified accountants with experience in 
commercial environment and ability to work 
under pressure required. 

Please write with full C.V. to:- 

MR MURGHA MACK 
131-135 EARLS COURT ROAD 
LONDON SW5 9RH 



GROUP FINANCIAL 

DIRECTOR 

West of England cJt35,000 plus Share Option 

Our Client, a successiii! engineering operation, has identified maior new 

markets and rs currently creating separate divisions for each nrodnet 

group. *■ u 1 

A qualified accountant, sitting on the Holding* board is reauln^ m 

mdinaretfetota 1 financial and company sectorial as^fd^p 
^° P ±T" n aCCUraK rep ° ni . ng and «■* division Zd 

3d-4j, experience m contracting or exposure to an pnmn 1 
manufacturing environment is desirable as is good krSSSl* °r 

accountancy practices and company law. 8 knowledge of 

The importance of the position is reflected in the excellent 

package, executive car, benefits and share option scheme. Uneratl ° n 

Interested candidates should submit a comprehensive ean*» 

22,98/Fr - 

c T Varley Walker & Partners, 

*-t James House, 17 Horeefair, Birmingham Bl IDr 
T el: 021-622 1133 £ Fax: «!««« 






\^rley~Walker 

Human Resource Consultants 














Friday, July 27, 1990 





World pressure 


ICREASINGLY during the 
\ \ | st several years, the car has 
. * -'■Ojii'L me to be cast in the role of 

environmental villain. m 

Cr Main, ^ Fears about g* oba I warming; A 

‘ I° r e gradual destruction of the in iniCnSITV 

r 7'^G 5W rth's ozone layer; the effects ■■ ■ ■ 9 

1-, c .h^ acid rain and photochemical 

nal nog. noise and congestion - 
o car’s undoubted contribu- 
an to them all has been 
■ought into much sharper 


research drive 



■ c- CUS, 

,-i Inevitably, as concern about 

: . ich problems has increased, 

iere have been calls from 
ivironmentalist campaign 
■ i ^- , «i. l *oups around the world for 
irious types of action to be 
Jten. 

The suggested measures 
' uige from direct curbs by gov- 
ti merits on private car usage 
to be accompanied by sub- 
antial investments in public 
■ansport - to intensified 
•search and development to 
roduce “non-polluting" 
,, itaides using exotic technolo- 
’--^ies. such as hydrogen fuels or 
-:^u per- batteries.” 

. Such technological alterna- 
ves. most manufacturers 
ee, are feasible - but 
niikely to emerge as viable 
opositions until the early 
art of next century. And the 
roblem with proposed usage 
urbs is tbat, outside the active 
greens," few motorists appear 
rc pared to lose any significant 
cracot of the freedom of 
obility conferred on them by 
ie car. Indeed, even if large 



Energy-consumption 

and increasing 

problems of pollution 
by motor vehicles 
are an important and 


urgent focus in the world wide 
debate over the environment. John 
Griffiths examines the main issues. 



Valiev 


parts of the developed world 
were to adopt policies of using 
cars less, the problem in global 
terms would continue to grow 
as a result of the Third World's 
inevitable desire to motorise. 

The likely consequence of 
that desire, the Economist 
Intelligence Unit has warned, 
is a large jump in the world’s 
car population to around 550m 
cars by the year 2000, com- 
pared with just over 400m now. 

Clearly, in terms of some 


emissions, the development of 
yet “cleaner ” cars will have to 
accelerate just to stand still. 

In some key areas, substan- 
tive progress is being made - 
though not necessarily in the 
way manufacturers, at least, 
might like. For example, the 
two houses of the US Congress 
are now steering their way 
through a haze of technical 
arguments which, by the 
autumn, should lead to a new 
Clean Air Act parked on fed- 


eral statute books. The Act is 
likely to require manufacturers 
to produce yet-cleaner cars 
using ever more sophisticated 
catalytic converter system, 
with some vehicles being 
required to use alternative 
fuels to petrol, such as metha- 
nol, even though today's cars 
emit less than one-tenth of the 
pollutants of a vehicle of the 
early 1970s. 

The US “big three" motor- 
makers - Ford, GM and 
Chrysler - are developing 
technical solutions to such 
demands. But they argue that 
in some areas, notably cata- 
lytic converters, the industry is 
entering an area of rapidly 
diminishing returns, with con- 
sumers likely to pay a high 
additional price for relatively 
marginal cuts in emissions. 

One major contribution to a 
gradual diminution of regional 
pollution from cars will, how- 
ever, come in just over two 
years, when the European 
Community belatedly falls into 
line with North America and 
Japan in requiring all cars to 
be fitted with the catalytic con- 
verters which remover most of 
the oxides of nitrogen, carbon 
monoxide and hydrocarbons 
which contribute to a range of 
environmental problems. From 
the beginning of 1993 they 
must be fitted to all new cars. 

It will take some years for 
the full effects of this measure 
to be felt; until scrappage 
finally removes all 'non-cat’ 


cars from the road. However, it 
should mean that in the UK, 
for example, by the year 2002 
some 90 per cent of cars on the 
roads should be catalyst- 
equipped. Even if the car popu- 
lation has grown to 21m by 
then, the level of emissions 
would be reduced to a level 
equivalent to the emissions 
from 8.4m cars today, accord- 
ing to the Society of Motor 
Manufacturers and Traders. 

However, the legislative lead 
in the battle against emissions 
continues to come from the US. 

One Clean Air Act proposal 
is for a fleet of 300,000 ’alterna- 
tive' fuel cars to be operating 
in California by 1994, and for 
nearly a third of light commer- 
cial vehicles to be using vari- 
ous alternative fuels by the 
mid-1990s. Manufacturers fail- 
ing to produce or sell enough 
would face legal action. 

The US motor and oil indus- 
try are spending some $l5m on 
a joint researching programme 
into a wide range of alternative 
fuels. However, all of these 
alternatives have their prob- 
lems as well. While methanol 
would cut the amount of atmo- 
spheric ozone created, it has 
much less energy content per 
gallon than conventional pet- 
rol, thus reducing performance 
and range for a given fuel tank 
size, and unlik e petrol is quite 
corrosive. 

The motor industry fears 
that consumers will shun such 
alternative-fuel cars because of 


reduced performance, despite 
the manufacturers having been 
forced to produce these 
vehicles. 

One function of the gather- 
ing environmental crisis, how- 
ever, may be to act as the cata- 
lyst which finally brings the 
electric car to viability. 

The drawbacks of electric 
vehicles remain glaringly obvi- 
ous: much more limited range 
than a petrol or diesel car, the 
need for regular recharging, a 
process inevitably taking sev- 
eral hours; usually much infe- 
rior on-road performance and 
higher initial purchase price in 
the absence of manufacturing 
economies of scale. 

For much of the electric 
car's history, leading vehicle 
producers have been under- 
standably reluctant to take the 
plunge into producing such 
vehicles when there has been 
little evidence of a market 
wanting them. 

For the first time, however, 
progress towards the electric 
car is being driven by legisla- 
tion - and, significantly, in 
Southern California, the very 
same region where the first 
drive towards clean cars, and 
the catalytic convertor, began. 

If the "Los Angeles initia- 
tive" goes as planned, there 
will be 10,000 electric cars and 
vans on the roads of the vast. 
Sprawling and smog-shrouded 
Californian metropolis by 1995. 

User experience with them 
should then determine just 


how realistic the region’s envi- 
ronmental legislators, in the 
form of the South Coast Air 
Quality Management District, 
are being in setting out clean 
air standards which by the 
year 2010 could only be met - 
barring some totally unex- 
pected new technology - if 70 
per cent of all vehicles operat- 
ing in the region, or more than 
6m, were to be electrically-pow- 
ered. The legislation will effec- 
tively require a population of 
up to i.7m electric vehicles to 
be operating in the region by 
the end of the next ten years. 

The initiative is jointly spon- 
sored and is being overseen by 
the city council, its Depart- 
ment of Water and Power, and 
the private sector utility. 
Southern California Edison. It 
has taken the form of a compe- 
tition under which the three 
winning manufacturers are to 
build a variety of small cars, 
passenger vans and light com- 
mercial to create the 10 ,000- ve- 
hicle fleet 

The aims is to identify the 
problems associated with such 
a fundamental transformation 
of personal transport as well 
as, hopefully, to smooth its 
path. 

The Department, and 
Southern California Edison, 
are providing development 
funds to the chosen companies. 
In addition, they are devising 
with both state and federal 
authorities fiscal incentives to 
Continued on page six 


THE SUNRAYCER: pictured 
above is General Motors' 
solar-powered car which won 
the 1,950-mile World Solar 
Challenge race. Lett: research 
engineers at GM. working on 
the Sunraycer. 
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At AC Rochester, we’ve built a reputation for thinking *green! 

So you won't be surprised to learn that we pioneered, and are now world leaders in, 

a 

catalytic converters. 

What will surprise you is that, unlike other companies, we've made emission control an 
integral part of engine management systems. 

We provide state-of-the-art facilities and engineering in ail these areas: Air Fuel Control, 
Fuel Handling, Ignition, Wve 'Fain, Filtration (air/fuel/oil), Engine Control Electronics and, 
of course, Exhaust Emission Control And we offer worldwide manufacturing capability. 

If you’re thinking of a complete engine management system, we’re 
geared to support your move from initial design to final assembly. 

* We’re also ready to supply any sub-system, module or component you 
may need now. 

AC Rochester. A breath of fresh air in engine management. 

The Engine Management Team 

A Division of General Motors Automotive Components Group 



AC Rochester 
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Even more extraordinary than the appearance 
of this multi -limbed alien is the cleverness of its 
brain. And that is exceeded only by the nastiness 
of the world it creates. Imagine some never-to-be- 
wished motoring nightmare. A blown tyre on a 
B-road and an oncoming truck, perhaps. Why not 
throw in a sharp bend, a touch too much speed. 


and some ice? 



Ergonomically Ideal Controls And Instruments 


Never has a Mercedes-Benz driver been more 
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No matter how chilling the scenario 
you conjure up. this driving simulator 


will have taken Mercedes-Benz 


cars and engineers there already. 
It will have helped to ensure that 


safety elements built into 


every Mercedes-Benz - 


whether they're braking, powertrain. 


steering or suspension systems - are 
as effectively designed as it is possible 


to make them 


Within the high-tech confines 
of this unique Mercedes-Benz 


research tool, the entire world of 


driving experience can be reproduced. 
Every driving sensation, every 


road condition, every conceivable 


traffic and climatic hazard is on tap 
(It is possible, for example, to generate 


enormous simulated lateral acceleration, the 


sort of cornering stress that only expert drivers 


can draw from the world's most exotic production 
sports cars.) 

And the benefits to be reaped from such 


research - be it the design of a Mercedes-Benz 
seat or direction indicator, a rear suspension 


linkage or foot pedal - are all the 


more conclusive for the exceptional 
realism of the simulator testing. 


Luxury Sits Easily With Safety 


But never suppose there is no room in the 



ably assisted by the 
crisp logic of the 
instrument panel and 
control layout than 


he is today. Both .•/iff t-tro* k: iu<ih' n*rii\-: r%i .**■■%■ iif.\ r 

are models of clarity, perfected in the crucible of 
the driving simulator; every important control is 
placed within natural and Instantaneous reach, and 
only information that is crucial to driving safety is 
grouped directly in the drivers Field of view. There 


is no distracting gimmickry, no digital nonsense. 


and there are no pseudo-electronics. 


Once in the driver's seat, your hands 
fall onto an ergonomically satisfying 
steering wheel. And on the move, 


the power-steering assistance varies 
subtly to complement your own 
inputs at all speeds, and to ensure 
maximum feedback sensitivity - 
precision without exertion - another 


vital saFety and comfort bonus. Yet 
another bonus is the simulator's ability 


MEHCf Offll'fVG SIMULATOR CilN CONTAIN 
AND TEST EVERY MODEL UP 70 THE l-CL.fSJ J.4IOON FO« RESEARCH PURPOSES 


to test driver reaction to stressful con- 


ditions. By learning how human beings 


actually react in emergencies, as opposed to 


how they believe they would react. Mercedes-Benz 


engineers are better placed to design car controls 
that will assist accident avoidance. 

Advanced Suspension 
Improves Handling Finesse 


Underpinning the assured and reassuring 


on-road behaviour of aii models, are 
suspension systems engineered to 


ensure maximum tyre contact and grip. 


Multi -link rear suspension, for instance, is now 
used extensively. This Mercedes-Benz invention 
disciplines self-steering and toe-in tendencies that 


heart of a Mercedes-Benz designer (or 
driving simulator) for life's little comforts. 

Look over the current Mercedes-Benz 


The world according to 



range and you‘11 discover a careful 
fusion of the rational and aesthetic: the 


Mercedes-Benz 


common sense of a flawless driving 


position, the warmth of new. 
more luxurious fabrics and 


carpeting; the support and comfort 
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strength and t-Owfuirr 


of redesigned seats that are 


yielding yet firm enough to inhibit tiredness on 
long journeys. 

And. as the car's aerodynamic efficiency 
lets it cleave the air in near silence, and as the 
rubber bushing of the subframes and the generosity 
of the insulation so effectively isolate the interior 
from mechanical vibration and road noise, yet 
another priority becomes apparent. Mercedes-Benz 
engineers discovered long ago that what you 
don't experience in a car is just as important as 
what you do. 



the rear wheels of ail cars are prone to 
under extreme conditions. 

The independently located damper and spring 
arrangement of the wishbone-mounted front suspen- 
sion combines the compliant, accommodating ride 
of long-travel coil springs with the control that 
dampers anchored close to the wheel-hubs provides. 
Such optimised front and rear suspension design 
assures the driver of enviably safe and neutral hand- 
ling and exceptional comfort at aii times. 

In the motor industry, no less than in other 


fields, the search for the best solutions to 


universal problems is a painstaking 
business. 

Making the driver's environ- 
ment as safe and comfortable as 



liULTI'LlNS PEAR 
fl'S PENSION 
IMPROVES STABILITY 


Engineered like No Other Car 

In The World. 


it is stimulating, is an ideal that Mercedes-Benz 
engineers continue to try to perfect as they re-enter, 
again and again, the unique world of their driving 
simulator in search of answers that only it is 
equipped to give. 
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VEHICLES AND THE ENVIRONMENT 4 


John Griffiths describes the Californian city’s efforts to promote electric vehicles 

Los Angeles takes the initiative 
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ONE OF THE most ambitious 
projects in the century-old his- 
tory of the car to promote the 
use of electric vehicles is gath- 
ering momentum. 

If the so-called 'Los Angeles 
initiative' goes as planned. 

there will be 10,000 electric 
cars and vans on the roads of 
the vast, sprawling and smog- 
shrouded Californian metropo- 
lis by 1995. 

User experience should then 
determine just how realistic 
the region's environmental leg- 
islators are being in setting out 
clean air standards which by 
the year 2010 could only be met 
barring some totally unex- 
pected breakthrough into new 
technology - if 70 per cent of 
all vehicles operating in the 
region, or more than 6m, were 
to be electrically-powered. 

As a stepping stone along 
this route, the legislators - in 
the form of the state's South 
Coast Air Quality Management 
District - will effectively 
require a population of up to 
1.7m electric vehicles to be 
operating in the Los Angeles 
region by the end of the next 
ten years. 

“The time for electric 
vehicles has come," says Mr 
Marvin Braude, a Los Angeles 
city councillor who first pro- 
posed the initiative, in 1988, in 
the form of a competition 
between vehicle manufacturers 
to mass produce a viable elec- 
tric car. 

Mayor Tom Bradley agrees: 
“Someday in the very near 
future, electric-powered auto- 
mobiles and buses will be a 
common, integral part of our 
Los Angeles transportation 
network.” 

The initiative is jointly spon- 
sored and is being overseen by 
the city council, its Depart- 
ment of Water and Power, and 
:he private sector utility. 
Southern California Edison. 

The aims are to identify the 
potential mass of problems 


City officials are 
convinced that the 
time of the electric 
vehicie has come 


associated with such a funda- 
mental transformation of per- 
sonal transport and to smooth 
its path. 

The Department and 
Southern California Edison are 
proriding development funds 
to the chosen companies. 

In addition, they are devis- 
ing both state and federal 
authority fiscal incentives to 
make the use of such vehicles 
financially attractive - in the 
same way that the UK Govern- 
ment. for example, exempts 
electric vehicles from road tax 
and in the past has given sub- 
sidies of £4,000 per vehicle to 
various ‘EV’ f electric vehicle) 
programmes. 

Among the various detailed 
proposals is the Fleet Purchase 
Rule, which would require 
businesses which have fleets of 
15 or more cars or light com- 
mercials to buy low emission 
vehicles. 

“We see the initiative as pro- 
viding an incentive for compa- 
nies to produce electric 
vehicles by fostering a demand 
in Los Angeles. 

“By creating this unique 
pnblic/private consortium - a 
kind of pooled buying service 
- we can tap the tremendous 
buying power that exists 
among the millions of resi- 
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The smog-shrouded s t r eets of Los Angeles: If the LA Initiative succeeds, there could 
be 10,000 electric vehicles - perhaps similar to those designed by CAT (below) - 

on the roads by 19 
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Cumulative pressures on the vehicle industry 
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US FLEET CHARACTERISTICS 
Fuel economy standards 


Characteristic 
Passengers 
Inr vol (cu ft) 
Average weight fib) 
Average engine size 
Typical vehicle 


At 27.5mpg 

5/6 

98 

3,375 

2.71 

Taurus 


At 40-45mpg 
4 

80-85 

2,000 

1.41 

Festfva/Escort 


dents and the business commu- 
nity in southern California", 
says Mr Braude. 

‘Tt will make an exceptional 
difference to the southland if 
electric vehicles are developed 
in five rather than 20 years.” 
he adds. 

More than 200 manufactur- 
ing, marketing and financial 
organisations, individuals and 
agencies were approached in 
the initial stages of the compe- 
tition. 

Of the 18 responses received, 
“unfortunately, none was from 
the major US automotive man- 
ufacturers, General Motors, 
Ford and Chrysler", according 


to Mr Braude. 

"Although they were inter- 
ested in the project they did 
not respond because they did 
not perceive a market for elec- 
tric vehicles. We intend to 
prove them wrong.” he 
explains. 

The message may, however, 
already be getting across. 
Although GM, for example, 
chose not to commit itself to 
firm bidding as a project par- 
ticipant it is now making sub- 
stantive efforts of its own to 
develop a viable electric car, 
known as the Impact (see sepa- 
rate article). 

The competition winners 


were: Vehma International, 
part of the Canadian -owned 
Magna International compo- 
nents giant which, in partner- 
ship with Chloride EV Systems 
of the UK, is to supply GM 
panel vans adapted to run elec- 
trically; 

Clean Air Transport (CAT), 
an Anglo-Swedish company, 
which acquired the “Whisper", 
an electric vehicle project 
developed in Denmark, with 
Danish Government funding, 
in the mid-1980s. CAT, head- 
quartered at Goteborg, Swe- 
den. is to provide 4.000 small 
cars and vans which, however, 
will be built initially in the UK 
and later in North America; 

Unique Mobility of Calif- 
ornia. which is to supply 3.000 
seven-sea ter “people carriers" 
based on a Chrysler mint -van. 

Seen from a commercial 
viewpoint, however, the initia- 
tive is not quite the break- 
through it appears. 

This is because the City of 
Los Angeles is putting rela- 
tively little of its own money 
into the project. 

It plans to buy a few of the 
vehicles itself, but has commit- 
ted mainly to organise their 
distribution and sale to other 
fleet users, who will receive 
subsidies to operate them. 

Even so, “it needs just the 
one proposal like this to get 
the whole ball rolling”, accord- 
ing to Mr Bill Johnson, market- 
ing director of Chloride's elec- 
tric vehicles subsidiary. 

The initiative should provide 
some clearer insights into key 
areas of doubt about electric 
vehicles, quite apart from how 
they are able to perform. 

It should resolve, for exam- 
ple, some of the arguments 
about whether there can be 


any real saving in terms of air 
purity if the power that aiiows 
battery vehicles to operate 
cleanly has to be provided by 
more and larger fossil-fuelled 
power stations pumping their 
own huge volumes of carbon 
dioxide and other polluting 
gases into the atmosphere. 

Los Angeles’ Mayor Bradley 
insists that even allowing for 
this, battery vehicles would be 
much cleaner. 

According to Mr Michael 
Gage, vice president of the 
board of co mmiss ioners for the 
city’s water and power utility 
- the largest municipally- 
owned entity of its type in the 
United States - battery-pow- 
ered electric vehicles are actu- 
ally 97 per cent less polluting 
than petrol-powered cars, even 
when electricity generation 
needed for battery recharging 
is taken into account 
Mr Gage's department 
already operates a fleet of Gen- 
eral Motors G-vans powered by 
batteries, under a programme 
started with GM's former Bed- 
ford subsidiary in the UK. 

Another utility. Southern 
California Edison, has a 15- 
strong fleet of G-vans and is 
lending them systematically to 
public and private fleet opera- 
tors in California to allow 
them to weigh up the advan- 
tages and disadvantages of 
operating electric vehicles. 

Perhaps of most interest to 
private motorists are the 
vehicles planned for produc- 
tion by Clean Air Technolo- 
gies: a three-door four-passen- 
ger saloon, a light van and a 
pick-up. 

Maximum speed is said to be 
70mph and a range of up to 65 
miles on a single charge of the 
state-of-the-art lead batteries is 
claimed. 

However, the CAT vehicles, 
which are being developed fur- 
ther by the International Auto- 
motive Design consultancy at 
Worthing in the UK. will have 
an auxiliary internal combus- 
tion power uni: of less than 
one litre capacity. 

This auxiliary internal com- 
bustion unit can be brought 
into use to either drive the 
electric motors on long jour- 
neys. or alternatively to pro- 
vide additional performance 
and battery recharging func- 
tions. 

The capital cost of electric 
vehicles is currently considera- 
bly higher than that of conven- 
tionally-powered vehicles. 

Nevertheless, according to 
one of the US federal institu- 
tions studying 'EY* prospects, 
the Electric Power Research 
Institute, an electric van of 

The capital costs of 
electric vehicles are 
much higher than for 
conventional vehicles 






GM's Impact has sports car-Bke performance 


Electric cars: the answer to green pressures 7 

Making an Impact 


GM's type can have whole-life 
costs over eight years that are 
competitive with petrol 
vehicles, given slightly cheaper 
electricity and a SI.I5 per gal- 
lon petrol price. 

In terms of performance, 
however, the gap between elec- 
tric and petrol or diesel-pow- 
ered vehicles is huge, and is 
likely to remain so in the 
absence of new, more powerful 
types of battery. 

The G-Van. for example, can 
carry 700kg for a maximum of 
only 60 miles, and less t han 
that if its 52mph top speed 
were to be used all the time. 


FOR NEARLY a century, the 
attempts of inventors, entre- 
preneurs and large vehicle 
companies to launch commer- 
cially viable electric cars have 
stalled, usually well before 
they were near to reaching the 
marketplace. 

However, environmental and 
political pressures might be 
about to provide the much- 
needed final push for electric 
vehicles. 

Planned Californian legisla- 
tion for the early 21st Century, 
which envisages a de facto ban 
on most internal combustion 
vehicles in that state's smog- 
shrouded metropolitan areas, 
prorides an extreme example 
of such pressures. 

But with increasingly wide- 
spread acceptance that - 
unlike the oil crises of the 
1970s - environmental prob- 
lems as they relate to vehicles 
will not disappear, even the 
motor industry giants are 
exploring the potential of the 
electric car more seriously 
than ever before. 

General Motors chairman Mr 
Roger Smith insists that the 
world's biggest vehicle com- 
pany will within the next Few 
years, put into true volume 
production a version of the 
Impact, a sleek electric car 
unveiled earlier this year - 
appropriately in smog-bedevil- 
led Los Angeles - and which 
answers some, at least, of the 
many criticisms that have been 
levelled at such vehicles. 

When demonstrated at Mill- 
brook proving ground in the 
UK earlier this year, the 
Impact proved capable of 
reaching lOOmph and accelerat- 
ing to 60 mph in a little over 
eight seconds; figures which 
would not disgrace a conven- 
tional sports car. 

Propelled by a pack of 32 bat- 
teries connected in series to 
provide 320 volts, it emitted, 
naturally, no exhaust pollut- 
ants, and has a range of up to 
120 miles before a recharge is 
needed, although only at more 
conservative speeds. 

However. Mr Smith declined 
to say precisely when or where 
Impact might enter production, 
its likely cost and other perti- 
nent factors. 

His reluctance to do so, “for 
commercial reasons”, has inev- 
itably provoked scepticism 
about the car’s future. 

If Impact did not in fact 
enter production, it would not 
be the first time that GM - or. 
indeed. Ford and some other 
major car makers - have 
declared an electric car to be 


imminent , only for it not to see 
the light of day. 

In 1980. for example, with 
the motor industry reeling 
from the second oil crisis, for- 
mer GM president, Mr Elliot 
“Pete" Estes, said that a bat- 
tery-powered hatchback would 
be in production at an a n nual 
rate of 100,000 units by 1984. 

That it did not happen was 
due to a combination of famil- 
iar problems of costs, poor 
range and performance, lon- 
gevity and other factors not 
firing up to expectations. In 
addition, concern about oil 
prices soon diminished. 

There have been a host of 
other disappointments in the 
recent history of the electric 
vehicle. 

Also in 1980, US conglomer- 
ate Gulf & Western claimed to 
have found the solution to elec- 


The motor industry is 
examining the 
potential of EVs more 
seriously than ever 


trie car travel with a zinc/ chlo- 
rine powerpack capable of pow- 
ering a car at up to 60mph for 
200 miles. 

In Japan, a Ministry of Trade 
and Industry initiative to have 
manufacturers jointly put 
thousands of electric cars and 
light vans on the roads in the 
early 1980s did not produce the 
hoped-for breakthroughs in 
battery and other relevant 
technologies. 

GM's Impact is not a viable 
proposition in its present form. 
It still uses lead acid batteries, 
which, despite being of 
advanced type and compact 
form, weigh a daunting 870 
pounds and fokp at least two 
hours to charge. 

Battery fife is equivalent to 

20.000 miles of typical US 
motoring, but GM admits this 
needs to be doubled before 
Impact can compete with pet- 
rol or diesel cars on whole life 
costs. 

S imilar problems are appar- 
ent in two European battery 
cars which were put on sale 
earlier this year: Fiat's Panda 
Elettra and an electric version 
of the Peugeot 205. 

Both are expensive - £12,000 
equivalent for the Panda, for 
example — and both manage 
only 50-60mph and perhaps a 
60-mile range. 

Battery life is again 20,000- 

30.000 miles, and the cost of a 


replacement pack at least 
£1.000; a high price to pay for 
not obviously polluting the 
atmosphere (although the 
recharging electricity may 
have come from a pollutants- 
emitting coal- or oil-fired 
power station). 

The situation could be mark- 
edly changed, however, by the 
emergence of a 'superbattery" , 
for which there are rising 
hopes. 

UK batteries group Chloride 
is starting pilot production in 
Manchester of batteries which 
use sodium and sulphur as 
their couple, and which have 
proved their ability to store, 
size for size, up to four times 
as m uch energy as lead acid 
units. 

Chloride has been develop- 
ing the sodium sulphur battery 
for more than a decade, but 
progress , was given a boost in 
March with the signing of a 
joint venture agreement with 
RWE (formerly Rbeinisch- 
Westfalisches Elektrizitat- 
swerk), the largest electric util- 
ity in West Germany, to under- 
take the initial 
commercialisation, manufac- 
turing and marketing of the 
batteries. 

The intention is to stimulate 
development of the market for 
such batteries with a view to 
latpr expansion into full-scale 
production. 

As usual, there are complica- 
tions - in the case of sodium/ 
sulphur, for example, there is 
the requirement to operate at 
temperatures of more than 300 
degrees Centigrade. 

Nevertheless, BMW has a 
prototype electric 3 series car 
using sodium sulphur bat- 
teries, with a top speed of 
GOmph and a range of up to 100 
miles. However, the battery 
pack weighs 500 pounds and 
has to be kept inside what is 
effectively a huge insulated 
blanket 

Chloride's optimism that the 
electric vehicle may be turning 
the final corner has been given 
a strong boost by develop- 
ments in California and, in par- 
ticular, the *Los Angeles initia- 
tive' (see opposite story). 

Although, as discussed else- 
where in this Survey, that ini- 
tiative has yet to involve the 
major vehicle manufacturers, 
if hopes are realised of having 
a large test fleet of electric cars 
operational within a few years, 
“it could get the whole ball 
rolling”, says Mr Bin Johnson, 
Chloride's batteries marketing 
manager. 


US industry is beginning to get a grip on the technologies required, says Barbara Durr 


Ford favours alternative fuels in the battle for clean air 


THE BATTLE to clean up 
■America’s automobiles is mov- 
ing into a new, tougher phase. 
The 1990 Clean Air Act. still to 
be finalised in Congress, is 
expected to set stricter stan- 
dards for what comes out of 

vehicle exhausts and substan- 
tially boost moves toward 
Alternative fuels. 

The Ford Motor Company, 
like its two major US rivals 
General Motors and Chrysler, 
is trying to meet the challenge, 
Albeit with some complaints 
iabout the pace of change 
required by the new legisla- 
tion. 

The industry’s unenthusias- 
tic lukewarm attitude toward 
pollution controls is not new. 

But the companies have sol- 
diered on and in the last two 
decades, companies have suc- 
ceeded in creating several gen- 
erations of emissions control 
equipment, each more effective 
than the last. 

After some fumbles in the 
-1970s. the industry has man- 
aged to get greater technical 
bo l d on the problem without 
sacrificing vehicle perfor- 
mance, according to Mr Kelly 
Brown, Executive Engineer for 
Fuel Economy and Emission 
Control Planning at Ford. 

The latest equipment 
reduces car emissions of hydro- 
carbons and carbon monoxide 
by 96 per cent compared with 
cars built in the early 1970s. 

W hil e progress has been 
made, the new Clean Air bill 
will force Ford and other com- 
panies to cut toxic emissions 
further by the mid-1990s. 

Ford has responded by lob- 



New fuels may need new engines 

bying Congress for less empha- develop, would be m i n i m a l . 


sis on tighter emission con 
trols. 


“We can bring the numbers 
down some more, even cutting 


It argues that the air quality them in half, but that’s just a 2 
increases from such controls, per cent gain. The benefits you 
which will be expensive to get are much smaller and they 


Sou rises and 


Fuel 

Methanol 

Ethanol 
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Hydrogen 


benefits of alternative fuels 
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Natural Gas. 
coal and biomass 
Biomass 

Natural gas wells, 
anaerobic digestion 
and coal 
Natural gas wells, 
crude oil wells and 
as a by-product of 
refinery operations 
Sea water 


Benefits 

Reduces ozone 

Reduces ozone 
Reduces ozone 


Reduces 02 one 


No carbon dioxide 


are much harder to do,” said 
Brown. 

Ford contends that develop- 
ing alternative fuels and 
vehicles that can use them 
would be a better investment. 

The company has been work- 
ing for more than a decade on 
methanol powered cars and 
what it calls a flexible fuel 
vehicle (FFV), which can run 
on petrol, ethanol methanol or 
any combination of those. 

The new Clean Air bill, 
which must reconcile House 
and Senate versions, will defi- 
nitely include a programme to 
promote development of alter- 
native fuels. 

From Ford's perspective, the 
House version is more clearly 
drawn, requiring a pilot pro- 
gramme for 300,000 alternative 
fuel cars to be in place in Calif- 
ornia - the state with the most 
severe pressing pollution prob- 
lems - by 1994, and that by 
1995, some 30 per cent of com- 
mercial vehicle fleets be con- 
verted to a mix of alternative 
fuels. 


The Senate version calls ini- 
tially for a program in nine 
cities, but allows discretionary 
decisions for ail state gover- 
nors to impose a program in 
each state. This could prove 
chaotic, according to Ford. 

Meanwhile, the company 
this year launched a research 
programme with the Sun 
Refining and Marketing Com- 
pany on alternative fuels in 
Dearborn, Michigan, where 
Ford’s headquarters are 
located. 


The Clean Air Bill will 
include a programme 
to promote use off 
alternative ffuels 


The two companies hope 
that the programme will show 
methanol's possibilities. 

According to Ford, even if a 
combination fuel of just 10 per 
cent methanol is used, the US 
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Ford methanol-powered car 

could save 270m barrels of 
crude oil annually 

However, while methanol 
would reduce ozone formation, 
it has half the energy content 
of petrol and thus would 
require a larger fuel tank. It 
also is more corrosive than pet- 
rol, requiring tanks to be built 
from corrosion-resistant mate- 
rials 

Ford is also participating, 
along with General Motors! 
Chrysler and 14 oil companies, 
in a joint 815m research effort 
on a range of alternative fuels. 

According to Ms Helen 
Petra us kas. Ford's vice presi- 
dent for Environmental and 
Safety Engineering, this proj- 
ect represents “the first time 
research has been done w ith 
catalyst-equipped vehicles to 
determine how what goes rate 
the fuel tank affects what 
comes out of the tailpipe." 

The company is also working 
on pollution-free electric vans. 





aiming more for a select mar- 
ket of commercial vehicles 
with regular delivery routes. 

The company said it believes 
this technology holds great 
promise, though definitely in 
the “far longer term.” 

Currently, the electric 
vehicle can only go 100 miles 
without recharging and it 
takes eight hours to recharge. 
Ford vice president for 

A 10 per cent 
methanol fuel could 
save 270m barrels of 
crude oil each year 


research, Mr. John McTague. 
aaid of FFVs or electric vans: 
its going to. take more than 
mere wanting to put oh the 
road, in significant numbers 
either of the two vehicles." 


Only a combination of govern- 
ment and industry initiatives 
will make such vehicles a via- 
ble option in the future. 

With the mood in- Washing- 
ton swinging toward green- 
ness, industry is likely to see 
greater government initiatives. 

Even some leading environ! 
mentalists, such as Mr Richard 
Ayres of the Washington-based 
Natural Resources Defense 
Council, say that the last 20 
years of fighting for cleaner 
cars “is a remarkable example 
or how government policy has 
been pushing technology.” 

_What remains uncertain for 
Ford and other manufacturers 
Js how receptive the car buying 
public wifi be to FFVs or anv 
other vehicles. 

Ford fears that it will be cor- 
nered into producing FFVs and 
then face the prospect of find- 
ing “buyers for something they 
probably don’t want.” said 
Brown.. 

In the House version of the 
Clean Air Act, car companies 
will face fines for not 
enough alternative fuel 
vehicles. 

Mr Ayres, who chairs a coali- 
tion of 30 ■ environmental 
groups that lobbied for the 

SS” legislation, seems 
unwonted about the potential 
commercial ri s k s. 

He points out- that white the 

*g fo, st f y traditionally 
adopted an attitude of. “weeaJ 
make a cleaner car but von - 

f 88 found ways to make bet-' 
fuel-efficient cars 
suasest* if they ' 
don^, the Japanese wfii . y 
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CARS ACCOUNT Tor 80 per 
cent of individual transport 
needs in industrialised eaun* 
cs, and commercial vehicles 

r more than SO per cent of 

their freight 

According to Pnd Ulrich Seif- 
fert, Director of Research and 
Development at Volkswagen, 
Oboth figures will continue to 
rise because “there is no con- 
vinctag alternative". 

However, traffic conge stio n is 
crea singly sapping the effi- 
ciency and raising the cost of 
freight transport by road, as 
well as frustrating car users 
hot least, generating sub- 
stantial extra, pollution. The sit- 
uation will worsen, says Prof 
Seiffert, unless new ways are 
found of Integrating cars more 
successfully Into the total pat- 
tern of transport. 

On the exhaust emissions 
front, one particular concern of 
VW relates to very slow 
‘stop-go’ traffic in urban areas. 

To combat this, VW is show- 
ing renewed interest, via Its 
■Eco-GolT prototype, in cars 
whose engines can be stopped, 
however briefly, in crawling 
truffle. The automatic flywheel 
energy system has a second 
clutch which disengages the 
flywheel, allowing the engine to 
stop anytime it is not needed to 
propel the vehicle. When the 
car needs to move again, the 
•mfAnm is restarted by the still- 


spinning flywheel's energy. 

In the Eco-Galf, the system is 
combined with VW's ‘Umwelt’ 
diesel engine, the only one in 
production also to be fitted 
with a catalytic converter, and 
which VW claims is the world's 
"cleanest'* commercially avail- 
able car engine. Apart from 
reduced exhaust emissions, a 
direct benefit to the owner is 
reduced fuel consumption. 

VW is also actively engaged 
in developing battered-powered 
vehicles, such as its "City 
Strom er" version of the VW 
Jetta saloon. The vehicle uses 
advanced sodium-sulphur bat- 
teries. which score between 
throe and four times as much 
energy as similar-sized lead 
odd batteries. But Prof Seiffert 
acknowledges that production 
costs have to be lowered signif- 
icantly and battery life 
extended before vehicles pow- 
ered in this way can be viable. 

As with other ‘alternative’ 
power systems, "the emotional 
desire for a solution to fuel con- 
sumption and environmental 
problems is frequently greater 
than the current state of the art 
can Justify in technical terms", 
he concludes. 

VW'S own possible transi- 
tional solution, a ’hybrid’ car 
combining batteries and an 
auxiliary engine to overcome 
the range and performance 
problems of a wholly battery- 
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Golf: 113 mpg claimed, but Prof Seiffert says production 


will have to tall 


John Griffiths profiles research at Volkswagen 

Cars for stop-go traffic 


powered car, could be put into 
production within a few years if 
demand was felt to warrant. 

The prototype “Duo" Golf 
which the company has demon- 
strated widely this year, and 
the forerunner of at least 20 
more to be built for assessment 
purposes, has two engines, one 
electric the other a dioseL 

The diesel’s flywheel Is 
replaced by a thin electric 
motor which sits between 
engine and gearbox and, effec- 


tively, functions as the diesel's 
flywheel. The electric motor 
has a clutch at each end capa- 
ble of disengaging the diesel 
engine and the gearbox sepa- 
rately. The electric motor also 
functions as a starter motor for 
the diesel and as an alternator, 
os well as propelling the car 
when battery power only is 
used. 

The batteries on their own 
give the car a range of up to 30 
miles. The diesel cuts in auto- 


matically at speeds over S7mph 
or when brisk acceleration Is 
needed. The switchover Is made 
automatically, using sensors 
and microswitches, and the 
engines never operate together. 

The Duo Golf has already 
covered more than 40,000 miles 
on demonstration work. VW 
thus has been able to demon- 
strate that its claims for the car 
actually work. 

Those claims are consider- 
able: fuel consumption of 113 


mpg in the EC urban test cycle, 
aM a drop of more a 
in emission of nitrogen 

grid the mai n ‘‘ pwnhwwp * 1 gwa | 

carbon dioxide. 

The principal drawbacks are, 
as ever, cost - the vehicle 
would be at least as expensive 
as top-of-the range conventional 
Golf models - and possible 
market resistance because of 
the 'culture shock' drivers 
would experience in ngfag the 


Environmental pollution also 
embraces noise and VW is 
working on ways to minimise 
that transmitted both to the 
interim: and exterior. 

Encapsulation of the engine 
is one route being explored, in 
particular how to deal with the 
resultant higher under-bonnet 
temperatures. Like Group 
Lotus of the UK, VW Is also 
walking on ‘anti-noise’. 

Its Futura concept car - the 
more exotic attributes of which 
include an ability to park itself 
in a meter bay, helped by fore 
and aft sensors - is fitted with 
mkSTOphones in the seat head- 
rests. These analyse the noise 
being received by the occupants 
and cause a noise of opposing 
wavelength to be transmitted. 
The idea is that one cancels out 
the other. 

However, apart from its self- 
packing ability and its futuris- 
tic, slope-fronted "one box" 
shape, the Future is really dis- 
tinguished by Its engine. 

The L7 litre, 80 bhp unit is 
reg ar ded by VW as proof that 
petrol units have a viable 
ftitia re until wen into the next 


With conventional petrol 
infection engines, the accelera- 
tor is used to regulate the vol- 
ume of air Kitering the engine. 
Injectors squirt the correct 
amount of petrol into the air- 
stream before it enters the com- 


bustion chamber with the aim 
of providing the correct air/fuel 

ratio. , . 

The Future's engine injects 
petrol directly into the combus- 
tion chamber, to combine with 
air forced into the chamber by 
a supercharger. Most impor- 
tantly, the injection is made at 
exactly the time that ignition is 
due. Combustion efficiency is 
much greater, allowing the 
engine to use a very high com- 
pression ratio (lftl). 

The efficiency of the combus- 
tion process allows the engine 
to run on very lean petrol/air 
mixtures, and require only a 
simple oxidation catalytic con- 
verter to meet all emissions leg- 
islation due on the stature 
books in both Europe and 
North America. 

And, says VW, it uses about 
30 per cent less petrol than 
even the most efficient engines 
currently in use. 

However, Prof Seiffert points 
out that some of the most sig- 
nificant advances in terms of 
cutting pollution and conges- 
tion can be made outside the 
car - for example, in the form 
of computerised traffic informa- 
tion systems in which a net- 
work of roadside beacons 
exchange information on 
routes, destinations, congestion 
spats and so on with drivers via 
infra-red transmitters and 
receivers. 





Exhaust emissions are not the only issue, says Daniel Ward 

Manufacturers turn to 
pollution-free production 
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\ TRADITIONALLY strong, 
bright colours for cars have 
been produced by adding lead. 
Now Volkswagen and Rover 
v claim that brilliant yellow and 
' 4 red are back on the showroom 
'i\ colour card because they can 
3 t now be produced free of lead. 
It Is a sign of the times. Pol- 
lution from the motor car is no 
longer an issue just about toxic 
exhaust fumes and how to 
reduce them. 

Increasingly, manufacturers 
must produce cars with the 
minimum of material, energy 
waste or pollution. 

Making the car industry 


Sfeeife, 



“green” has only just begun 
and certainly will not stop in 
1992, by which time all cars 
should be fitted with catalytic 
converters and run on 
unleaded petroL 
The elimination of chlartlflU- 


lncreaslngly, 
manufacturers must 
produce cars with the 
minimum of material, 
energy waste or 
pollution. 
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orocarbons (CFCs), which are 
widely used in car air condi- 
- ’* 1 11 tiornng systems, for example, 
is high on the motor industry’s 
, agenda. 

Several companies have 
developed machines designed 
to prevent leakage of CFCs to 
the atmosphere when the 
refridgerant is removed, other 
during servicing or when the 
vehicle is scrapped. Volvo pre- 
dicts It will be 1993-94 before 
there is a CFC-free refridgerant 
- chlorine-free R134A - for 
car air conditioning systems. 
Mercedes may be the first to 
use R134A in 1991. 

Car interiors use a consider- 
able weight of plastic and 
foam. CFCs are used as a foam- 
£) tag and mould release agent in 
the manufacturing processes 
and are emitted during the 
vehicle’s life. 

Different plastics are under 
development however, and the 
Rover 200/400 already uses all 
CFC-free plastics, with the 
exception of the steering 
wheel 

Changing materials takes 
time, however, because it is 
easier to introduce new plas- 
tics and seat foams when a 
model is changed. This means 
that Volvo, far example, will 
not eliminate CFCs from car 
interiors until 1993. 

The patat used for car bodies 
contains a considerable 
amount of pungent solvent 
which aids the drying process. 
To date, the industry has con- 
vinced itself that it was suffi- 
cient to clean the extracted air 
from tbe vast paint shops and 
re-cycling it 

The next step is to switch to 
water-based paints. Most man - 
ufacturers are evaluating this 



BMW plant: the greening of the Industry will not stop In 1992 



new generation of paints. Own- 
ers of metallic silver, blue or 
grey Voivos will already have 
cars finished in water-based 
paints, and other colours will 
follow. 

For several years, VW has 
used water-based paint for the 
first of four coats of paint 
applied to the bare metal body 
and the second and third coats 
will soon switch from solvent- 
based paints. 

The top clear coat, used 
mainly with metallic colours, 
will make the change in 1995. 

Robots do most of the spray- 
ing of sticky protective under- 
seal on to the bottom of cars, 
so there is no immediate 
health hazard. 

However, like the paint, the 
underseal is solvent-based, 
leadingto a discharge of hydro- 
carbons from the factory. 

Earlier this year, Volvo 
introduced a solvent-free 
underseal, cutting hydrocarbon 
emissions from its Swedish and 
Pawariian plants by 550 tonnes 
annually. 

Reducing material waste pro- 
vides manufacturers with 


plenty of scope because of the 
huge throughput of material at 
car plants such as Wolfsburg, 
which builds 3500 VW Golfs 
every day. 

Robots will completely 
replace people in the paint 
shops, leading to less over- 
spray. This in turn will reduce 
paint wastage and lessen the 
demands on the filtration 
systems. 


Most vehicle 
manufacturers are 
currently yevaluating 
a new generation of 
water-based, lead-free 
paints. 


tic parts which fit in a Mer- 
cedes boot 

Some 11,000 tons of polypro- 
pylene is used every year to 
make plastic fuel tanks for the 
VW Golf. By immediately re- 
cycling the excess 4400 tons of 
expensive plastic can be re- 
used instead of being disposed 
of. 

As the industry gears up to 
re-cycle as much of the plastics 
in a car as possible, it has 
begun to give every plastic 
component a coded mark so 
that when the vehicle readies 


For 40 years, Mercedes has 
been using waste paper from 
the factory to make papier- 
mache gloveboxes. 

Similarly, waste plastic parts 
from the production line are 
re-cycled and blended with 
new material to produce plas- 


Volvo environmental concept car 



Compartment fflter and sensors 
minimize traffic fumes Inside the car 


CFCs are being replaced by more environment-friendly 
alternatives in the manufacture of plastic parts 


FFV- engine 
r m ■« ■ . . 


Mercury-tree relays 



(Flexible Fuel Vehicle) 

Environment-friendly 
refrigerants In 
air-condftionfng units 




Waterborne 
metafile paint 
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Solvent-free 
undersea! compound 



Chromic - acid free parts — 
in the engine compartmenr 


Three-way catalytic converter 
with Lambda Sond and etoctricafiy 
heated auxifiary catalyst 

Asbestos-free brake pads, gaskets and ctetch finings 


Plastic parts 
marked for 
future dteposai 

SourcsrVofro 


the end of its life, the parts can 
be re-cycled. 

Although car factories are 
massive users of water, few 
can match VW’s impressive 
conservation record of recycl- 
ing 98.4 per cent of the water it 
uses; it even collects the rata 
water from the vast factory 
roofs. Tbe water Is re-used 
seven times before being 
returned to nature purer than 
the waters of the nearby River 
Alter. 

Perhaps only VW has the 
luxury of ensuring that It con- 
sumes “clean" electrical power. 
At Wolfsburg it has Its own 
power station and has installed 
electrostatic filters, desulphur- 
isation and denitrification 
plants to clean the emissions. 
It even distributes the waste 
heat to the local community. 

Car makers have still a long 
way to go in the complex pro- 
cess of “greening” car manu- 
facturing. But in the long term, 
it is designing cars on the basis 
of whole HfeHnw energy con- 
sumption and pollution that 
will have a dramatic impact on 
plants. Plastics could largely 
disappear to be replaced by 
new materials. Aluminium 
may replace steel 

According to Mercedes, it 
would be be socially aware to 
build a vehicle disassembly 
plant alongside every factory 
so old vehicles could be re-cy- 
cled close to where the parts 
would be re-used. 


Jack Semple on new standards for trucks 


Tough 



ahead 


MUCH OF THE research and 
development budgets of Euro- 
pean truck engine builders is 
now spent on meeting strin- 
gent new minimum targets on 
exhaust emissions. 

Engine designers have 
offered substantial improve- 
ments in fuel consumption 
over the past decade. For the 
next few years, h o we v er, it will 
be all that they can do to main- 
tain fuel efficiency at its pres- 
ent level Any increases will 
come from electronic fuel man. 
agement, but they will be 
slight; some engines are likely 
to become less efficient 

The point was stressed 
recently by Jacques Padoan, 
head of engine research at Ren- 
ault Vehicules Industriels. 
Some truck engines currently 
sold in Europe will be taken off 
the market over the next few 
years, as a direct result of 
stringent new regulations 
aimed at reducing atmospheric 
pollution from trucks, he says. 

Others will have to be sub- 
stantially modified. Indeed, 
turbocharging alone will not 
be enough; after-cabling wifi 
also be needed. 

The more advanced technol- 
ogy will make diesel engines 
more expensive to buy and 
maintain, and there is concern 


about the ability of workshops 
to adapt, particularly at the 
fighter end of the market 
In the UK, diesel engines are 
estimated to he responsible for 
11 per cent of all nitrogen 
oxide (NOx) in the atmosphere, 
compared with 31 per cent 
from petrol engines. NOx is a 
major contributor to add nun 
and a major environmental 
issue. Diesels are more friendly 
in amissinna of carbon monox- 
ide, which contributes to the 

g reenhouse effect, with just 
ve per cent of the total 
against 81 per emit attributed 
to petrol engines. 

For nearly 20 years, there 
have been regulations con- 
cerned with toe smoke from 
engines, but detailed gaseus 
emission limits wifi soon be 
laid down for truck diesel 
engines for the first time. They 
will cover new vehicles regis- 
tered from April 199L 
More stringent limits are in 
the pipeline, with a target date 
of 1992. Diesels are major 
offenders when it comes to par- 
ticulate pollution - in larger 
cities, they are responsible far 
a major proportion of black 
smoke in the atmosphere. 
Under the planned new laws, 
particulates will be measured 
and controlled for the first 


time. It is at this point that 
Intercooling will be need on 

most pngiwpg- 

Most engine-builders are fol- 
lowing a common technologi- 
cal path to meet their new tar- 
gets. Intercooling will be 
matched with a fuel system 
with injection pressures almost 
double present levels, at 
around 2000 bar, higher com- 
pression ratios and reduced 
swirl in the combustion cham- 
ber. 

Even tougher regulations are 
anticipated for the mid-1990s. 
Electronic control of fuel injec- 
tion will become essential, 
along with catalytic converters 
or particulate traps. The 
requirements would mean die- 
sel ftiel with a substantially 
lower sulphur content - 0.05 
per cent instead of 3 per cent 
- which is likely to cost the 
operator more. The fuel, which 
is costlier to produce, is 
already available In the US. 

The world’s leading engine 
manufacturers are working to 
meet similar US targets which 
have already been set, on ear- 
lier deadlines. Despite intense 
competition in in the industry, 
the cost of research and devel- 
opment has led to moves 
towards co-operation on basic 
research. 


Iveco, the pan-European 
truck subsidiary of Fiat, Is 
seeking collaboration with Jap- 
anese manufacturers, despite 
managing director Giorgio 
Garuzzo's complaint that “we 
are giving Japan the money to 
buy the world” and his strong 
lobbying to restrict the activi- 
ties of Japanese truck compa- 
nies in Europe. 

Truck makers are reluctant 
to say how much the techno- 
logical changes will add to the 
cost of trucks in the future. “It 
is impossible to say”, according 
to RVI's Padoan. “When we 
use electronics and micro- 
chips, it will be possible to 
bring in other facilities which 
current technology does not 
provide. 

“In other words, the extra 
facilities will cover not only 
the new regulations, but pro- 
vide other facilities for the 
users of commercial vehicles." 

Cynical operators will invest 
heavily in engines which do 
not meet the environmental 
regulations, but which are 
likely to be less expensive, 
equally fuel efficient, end prob- 
ably less complicated to main- 
tain. In the long-term, the envi- 
ronmental regulations will 
mean friendlier, but more 
expensive, road transport. 
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Haden Drysys International is the corporate face of a 
group of highly specialised organisations that together 
provide automated manufacturing systems and facilities 
worldwide. 

Haden Drysys has led the world for over 60 years in the 
design and construction of paint finishing systems for industry. 

Major projects for clients such as Austin Rover, British Aerospace, 
Nissan, Land Rover and Jaguar Cars, positions Haden Drysys at the 
forefront of technology for the 90s and beyond. 

Haden Drysys Conveyors has set the pace for more than 50 years in 
state-of-the-art conveyor techniques. As a world leader in the design, 
manufacture and installation of the broadest range of overhead and 
floor conveyor systems marketed by any one company, Haden systems 
can be found at the heart of several of the best known names in vehicle 
manufacture. 

Haden Drysys Environmental is dedicated to tackling industry's 
pollution problems. A unique example of the company's expertise is 
Drypure, which has been developed to solve the waste management 
issues associated with potentially hazardous paint sludge. Anticipating 
forthcoming 'green' legislation, Drypure sidesteps disposal problems by 
rendering the paint harmless, with an option for recycling. 

Haden Technology is an acknowledged leader in the design, 
construction and management of fully integrated automated 
warehouses. Designing from the inside out, its turnkey implementations 
meet the needs of every sector of industry. Haden Technology's 
independent approach to warehouse solutions together with a financial 
arrangement tailored to suit the Clients' needs, reinforces the company's 
reputation for technical innovation, cost-effectiveness and on-time 
completion. 

Haden Drysys International Limited 
Swan Office Centre 

1 506- 1 508 Coventry Road Yardiey BIRMINGHAM B25 BAD 
Tel: 021 7654040 
AstigdaryotHadenAbeLefa n HoUags pt 
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Richard Tomkins analyses ‘road pricing 1 as a solution to traffic problems 

Controlling congestion in the city 
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TRAFFIC congestion in cities 
is not a new phenomenon. Lon- 
doners today may bemoan 
average peak-hour traffic 
speeds of li mph, but this is a 
considerable improvement on 
the low of 8 mph reached in 
the early 1960s. 

What has changed, however, 
is the scope for dealing with 
the problem. In the 1960s, the 
demand for road space was met 
by increasing the supply - in 
other words, building more 
roads. Today, the demand is 
growing as never before, but 
the options for increasing the 
supply are all but exhausted. 

Inevitably, therefore, atten- 
tion will have to switch from 
the supply side of the equation 
to the demand side. Access to 
cities by road will have to be 
controlled if the effects of con- 
gestion on quality of life and 
the urban economy are to be 
prevented from becoming 
unendurable. 

Some controls already exist. 
In London, limited parking and 
high parking charges discour- 
age commuting by car. Conges- 
tion is also a primitive pricing 
mechanism, since it obliges 
drivers to sacrifice the value 
they put on the time it takes to 
reach their destination. 

But pressure is growing for a 
more efficient way of allocat- 
ing road space to essential 
users - particularly busi- 
nesses, which are facing addi- 
tional costs running into mil- 
lions of pounds a year through 


the need to keep bigger vehicle 
fleets, more drivers and higher 
stock levels than they would if 
traffic flowed more freely. 

Theoretically, the best solu- 
tion appears to be some form 
of charging people the mar- 
ginal cost of their road jour- 
neys into congested areas. At 
present, this is limited to the 
relatively low cost of the fuel 
consumed, because most of the 
costs of running a car consist 
of fixed overheads such as the 
purchase price and insurance. 

A large and growing lobby 
argues that this fuel cost 
should be supplemented by a 
system of road pricing - that 
is, charging people for the use 
of road space. This, it is said, 
would reduce congestion by 
encouraging more discriminat- 
ing use of the roads - either 
by cutting out unnecessary 
journeys or encouraging more 
people onto public transport 

The simplest form of road 
pricing is to introduce an 
annual fee for a supplementary 
licence which gives drivers the 
right to enter congested areas 
at busy times. 

This system, however, has a 
number of drawbacks. For 
example, it is inequitable in 
failing to take account of dif- 
ferent levels of use of the con- 
gested area. It also presents 
difficulties for occasional visi- 
tors and creates the risk of 
parking problems around the 
perimeter. 

A more sophisticated method 


of road pricing is to employ 
some form of electronic sys- 
tem. Vehicles, for example, can 
be fitted with meters which 
clock up charges every time a 
roadside device is passed: or, 
conversely, a central charging 
computer can log vehicle 
movements through roadside 
devices which “read 1 * elec- 
tronic number plates. 

Electronic systems overcome 
many of the objections to road 
pricing because the roadside 
devices can be spread around 
in such a way that charges rise 


Road access to cities 
will have to be 
controlled to protect 
quality of life 


gradually as the mileage 
increases. Time of day and 
type of vehicle can also be 
taken into account. 

The argument against elec- 
tronic systems Is that the cost 
of installing the necessary 
equipment in cars and at the 
roadside would be formidable. 
It would also be prone to pres- 
ents the same problems for 
occasional visitors as the licen- 
sing system. 

Perhaps the biggest obstacle 
to the introduction of road pri- 
cing is the question of enforce- 
ment. As Mr Cecil Parkinson, 
Britain's Transport Secretary, 


told a recent conference, even 
a simple road pricing scheme 
in London would generate hun- 
dreds of thousands of transac- 
tions in the morning peak 
alone. If only I per cent of driv- 
ers attempted to avoid pay- 
ment - and experience with 
parking fines suggests the pro- 
portion would be greater - 
there would be millions of 
offences each year to be 
checked, investigated and pros- 
ecuted. 

For all these reasons, few 
cities in the world have dared 
introduce road pricing. Lagos 
and Athens have experimented 
with a crude system of 
restraint by excluding cars 
with odd or even registration 
numbers on alternate days, but 
only Hong Kong and Singapore 
have tried anything resembling 
a full-blooded system. 

The Hong Kong version, a 
relatively sophisticated system, 
was introduced in the form of a 
pilot project involving 2,600 
cars in 1985. Inductive loops in 
the road read electronic num- 
ber plates fitted to the vehicles, 
and a central computer billed 
drivers monthly. 

The technology worked and 
peak-hour car traffic fell by up 
to 24 per cent But the project 
was dropped amid political 
objections, with motorists com- 
plaining that the method of 
recording journeys enabled 
police and jealous spouses to 
trace their movements. 

The result has been to leave 


Singapore as the world's only 
city with a comprehensive road 
pricing system. Here, a rela- 
tively simple method has been 
in operation since 1974, 
whereby cars carrying less 
than four occupants need a 
supplementary licence to enter 
the central area between 7.30 
am and 10.15 am. Cars are visu- 
ally checked by traffic police as 
they drive past 29 entry points 
to the city. 

Singapore, however, is tiny 
compared with other world 
capitals. London, for example, 
has far too many entry points 
for physical checking of 
licences to be feasible. Enforce- 
ment at entry points also falls 
to take account of the large 
numbers of vehicle owners liv- 
ing within the perimeter of the 
restricted area. 

However, despite these 
obstacles, the lack of alterna- 
tive solutions to the problem of 
urban congestion suggests that 
interest in road pricing will 
continue to grow. 

The Hong Kong project sug- 
gests that the technology 
exists to make it work if politi- 
cal objections can be overcome, 
and with the theoretical argu- 
ments now widely accepted, 
the next few years can be 
expected to bring an upsurge 
in experimentation - most 
likely in Scandinavia and the 
Netherlands, where the subject 
is high on the transport 
agenda. 
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John Griffiths on the disassembly line 

The recyclable car 


MAJOR CAR plants of the 
early 2lst century are likely to 
be an arresting sight. Out from 
one set of doors will stream the 
gl eaming new products of the 
assembly lines; in through 
another will stream clapped- 
out wrecks, destined for the 
disassembly lines. 

Perhaps as little as days 
later, recycled parts and mate- 
rials from the wrecks will have 
been re-incorporated - in per- 
haps unrecognisable forms — 
into the new cars. 

That is except of course, for 
those plastic parts which have 


Peter Nunn examines Nissan’s approach 


Jack Semple on UK traffic management 


A strategy for the future Grounds for optimism 


PREVENTING global wanning, 
protecting the ozone layer and 
reducing acid rain are the lat- 
est catchph rases within the 
world’s auto industry. 

Japan’s number two car 
maker, Nissan is addressing 
the problems head-on. with a 
commitment to rethink vehicle 
development policy with a 
clear eye on the environmental 
dangers ahead. 

Mr Mitsutaka Konno. Gen- 
eral Manager of the company's 
Environmental and Safety 
Engineering Department says 
something must be done before 
it gets too late. 

On a top priority issue like 
global wanning. Konno says 
the underlying causes may still 


Nissan is committed 
to rethinking its 
development policy 


be unclear. But, he adds, “if we 
don’t take some action now, in 
ten to twenty years time, we 
won't even be able to recover 
what we have now.” 

In Japan, Nissan stands as 
the nation's rejuvenated and 
now highly profitable number 
two vehicle manufacturer, its 
bank balance boosted by a 
healthy consolidated net 
income of Y116 bn during fiscal 
1989. 

Like its rivals, Nissan has 
both the resources and man- 
power needed to embark on a 
development programme 
towards lighter, cleaner, more 
environmentally acceptable 
vehicles for the decade ahead. 

Today's development engi- 
neers have to juggle with a 
growing number of conflicting 
variables: from the need to 
save energy via smoother aero- 
dynamics and reduced weight, 
while at the same time seeking 
increased safety and. of course, 
reduced exhaust emissions. 

Nissan's strategy for envi- 
ronmental protection has two 
main headings; upgrading fuel 
economy and preventing air 
pollution. 

In the short term, better fuel 
consumption can be obtained 
by refilling engine manage- 
ment electronics, introducing 
low friction engines and drive 
trains, raised gearing and simi- 
lar measures. Increased use of 
aluminium for engine blocks to 
save weight (and therefore 
energy) is also expected. 

A five-speed automatic gear- 


box - a 1989 world first for Nis- 
san, on the domestic Cedric 
saloon - is yet another possibil- 
ity. 

More far reaching is Nissan's 
plan to reduce weight with 
generally smaller, lighter bod- 
ies, using new materials. The 
difficulty is the need to retain 
sufficient rigidity for full crash 
integrity while keeping costs 
down 

To underline the problems 
involved, according to Konno, 
every 1 per cent in vehicle 
weight reduction achieved 
brings a corresponding 1 per 
cent improvement in fuel econ- 
omy: not much, considering 
the effort involved. 

Nonetheless, of all environ- 
mental aspects. Konno foresees 
some “rapid progress” in over- 
all weight reduction. 

Over the coming decade, 
there will be improvements in 
the performance of electric 
vehicles, of conventional 
three-way catalysts and 
research into alternative fuels 
such as methanol to reduce CO 
emissions. 

Although Nissan Is working 
on all these, Konno predicts 
that the petrol or diesel-pow- 
ered Internal combustion 
engine will remain the car's 
main power source - perhaps, 
eventually, combining with 
electricity to produce a hybrid 
vehicle capable of both low 
emissions and high economy. 
His idea is to use dean, quiet, 
non-polluting electric power in 
towns and the petrol engine for 
longer journeys. 

There are problems, how- 
ever. Existing batteries are 
bulky, heavy and have a short 
range, while the safety aspect 
- the danger of add spillage 
in the event of an accident - 
has yet to be resolved. 

"There's also the question of 
how to create the electridty. 
Burning fossil fuel emits CO, 
whereas nuclear-derived elec- 
tricity solves the problem 
totally although (it) is still 
under discussion as regards 
safety.” 

Uncertainties over future 
regulations, specifically with 
regards to varying emission 
standards in different coun- 
tries worldwide and the USA's 
controversial proposed CAFE 
standards for the year 2000 
mean that today's development 
engineer has no clear picture 
of what lies ahead. 

Nonetheless, keeping tabs on 
the emissions/safety regula- 
tions in different world mar- 


kets and relaying this data to 
Nissan’s design staff is just one 
of the functions of Konno's 
environmental department, 
which was set up last January 
and employs 80 specialists. 

Laudable though it may be 
Nissan’s work into increased 
environmental protection obvi- 
ously comes at a price, though 
Konno is unable to say how 
much Nissan is spending on its 
research programme, or how 
much it has grown in the light 
of recent environmental con- 
cern. 

However, within the com- 
pany’s Central Engineering 
Laboratories, a division whose 
task is to evaluate aspects of 
vehicle development 10-15 


Clean burning fuels 
are used at car plants 
to reduce emissions 


years ahead, some 70-80 per 
cent of the budget is said to be 
devoted to safety and environ- 
mental matters. 

In fiscal 1989, Nissan spent 
Y240bn overall on research and 
development. 

Reducing the use of chloro- 
fluorocarbons (CFCs) which 
deplete the ozone layer is one 
concrete environmental protec- 
tion measure already under- 
way. Equipment is now being 
installed in service shops to 
recover and recycle these CFCs 
that are used as coolants in air 
conditioning units and 
cleaning agents for urtheane 
bumpers and metal parts. By 
the mid 1990s, Nissan hopes to 
have developed an effective 
CFC substitute. 

Nissan has also switched to 
cleaner burning fuels for its 
manufacturing plants, using 
kerosene and liquefied natural 
gas in a bid to reduce sulphur 
oxide emissions. Another sys- 
tem, to remove sulphur oxide 
from flue gas, is claimed to be 
among the most advanced 
treatment processes in use 
today. 

In the final analysts, Konno 
sees a need for a balanced, con- 
sidered approach to environ- 
mental research. 

"If we giwi for one area or 
project such as global 
wanning, we should take into 
consideration all other aspects 
that might have some side 
effect That’s the point. Other- 
wise, in 10 years time, we will 
surely face certain difficulties.” 


BRITISH MOTORISTS must 
expect more “traffic calming” 
measures, such as road humps, 
speed tables, width restrictions 
and 20mph speed limits. 

All are aimed at reducing 
the environmental impact of 
vehicles, in terms of safety, 
vibration and noise in residen- 
tial areas. 

There is general agreement 
that when these measures are 
implemented, they act as genu- 
ine deterrents to road users 
and usually succeed in forcing 
cars and trucks back onto 
major roads. 

However, tbeir implementa- 
tion has been controversial 

"Traffic calming needs to be 
part of an overall package to 
ease urban traffic congestion. 
There’s no use in putting 
humps in rat runs if there's 
nowhere else for the traffic to 
go,” says Mr Peter Witt, British 
Road Federation director. 

"Far too many people are 
putting forward simplistic solu- 
tions to a very complex prob- 
lem." 

According to Mr Witt, a 
clearer distinction needs to be 
drawn between local roads and 
through roads. 

The Department of Trans- 
port's Red Routes scheme for 
through routes in London will 
be doomed unless they are 
well-policed, parking meters 
are removed from them, and 
there are lay-bys for vehicles to 
stop when necessary, he says. 

More off-street car parks are 
needed, and parking meters 
should be made more expen- 
sive than car parks, in an 
effort to get as many cars off 
the road as possible when they 
are not making journeys. "At 
the moment, nobody is doing 
anything very much,” Mr Witt 
complains. 

Mr Vivian Jones, president 
of the County Surveyors Soci- 
ety and county engineer and 
planning officer at Hereford 
and Worcester County Council, 


accepts criticism that mea- 
sures have been introduced 
piecemeal 

But despite concern over 
traffic congestion, especially in 
large urban areas, there are 
grounds for optimism about 
Britain’s ability to introduce 
more effective traffic manage- 
ment measures in the future, 
he says. 

Hitherto, there has been a 
lack of professional expertise 
on the part of surveyors and a 
lack of political will at both 
local and national level, to 
introduce planned and inte- 
grated traffic management 
schemes. 

Individual local measures 
have tended to be introduced 
in isolation. 

However, the science of traf- 
fic management is advancing 
in Britain. Surveyors are 
becoming more professional in 
their approach, and their 
expertise will continue to 
increase over the next few 
years. 

In a new initiative, the 
Department of Transport has 
over the past year published a 
series of pamphlets on traffic 
calming, and recently pro- 
duced, in conjunction with 
other bodies, the Manual of 
Guidance of Lorries and Traffic 

Vehicle noise, UK 


Management 

This is targeted at county 
surveyors and draws together 
for the first time a detailed 
code for implementing strat- 
egy. 

These publications represent 
a significant advance in the 
science of traffic management 

"I cannot believe there is 
any professional who is cur- 
rently stumped for what to do 
next because of the lack of a 
code of practice, ” says Mr 
Jones. 

The next task will be to draw 
together the various publica- 
tions on traffic naiming into a 
single manna?, he adds. 

However, local authorities 
are having great difficulty in 
re taining staff needed to bring 
forward traffic schemes and it 
is likely that they will turn 
increasingly to consultancies 
for this work. 

There are signs that both 
local and national government 
are prepared to spend the 
money to implement traffic 
management policies at a local 
level 

As Mr Jones observes: "It is 
clear to me and my profes- 
sional colleagues that the 
scope for the unbridled use of 
cars in cities is coming to an 
end,” 
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World pressure to 
intensify research 



TOPICS INCLUDE 

• Practical measures of exhaust; gas and 
noise emmissions 

• Alternative fuels of the future 

■ Transport policies & management 

• Political ramifications and management ' 
strategies 

• Future international research programmes 
to combat congestion, pollution and 
improve vehicle performance 

• The future for the electric and hybrid 
vehicle 

• Recycling the vehicle's materials and 
components 

• Improving the environment in the vehicle 
manufacturing processes 

• Strategic and marketing issues for 

automotive manufacturers 


• AHFhcher 


SPEAKERS INCLUDE 

• S Foster SMMT 

• S Fred Singer Washington Institute 

• J Gormezano Knibb Gormezano & Prtns 

• R BSdwel Environmental 

Resources Ltd. 

• SHogyai AB Volvo 

• AH Fbcher Mercedes Benz AG 

• R Berger CLCA 

• M Walsh Independent Consultant 

And senior representatives from the EEC, and 
the automotive and environmental concerns in 
Japan, France, Italy and the USA. 

For a full conference prospectus and relevant travel 
and accommodation information please forward 
your business card or contact: 

Helen Corny. Environmental Matters Ltd 
43 Manchester Street London W1M 5PE. England 
Telephone: 4471224 1875 
Telefax: 44712244991 
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Continued from page 1: 
make the use of such vehicles 
financially attractive. 

Ironically, out of 18 
responses, none was received 
from GM, Ford or Chrysler 
because at the time they 
seemed sceptical about a mar- 
ket developing. 

The initiative should provide 
some clearer insights Into key 
areas of doubt about electric 
vehicles quite apart from how 
they are able to perform. 

It should resolve, for exam- 
pie, some of the arguments 
about whether there can be 
any real saving in terms of air 
purity if the power that allows 
battery vehicles to operate 
cleanly has to be provided by 
more and larger fossil-fuelled 
power stations pumping their 
own huge volumes of carbon 
dioxide and other polluting 
gases into the atmosphere. 

Among the more promising 
long-term alternative fuels Is 
hydrogen. Like petrol hydro- 
gen has a high energy content; 
its supply is essentially inex- 
haus table, being extracted 
from water, and, best of all a 
vehicle so powered would emit 
mainly only water - in the 
form of steam vapour - from 
its exhaust pipe. 

But hydrogen is very diffi- 
cult to handle - it does not 
liquefy until very dose to abso- 


lute zero; and even BMW, 

which has several prototypes, 
says it could be 30 years, if 
indeed at all before effective 
solutions are found. 

In the shorter term, there 
are other alternative fnels, 
such as methanol and natural 
gas. 

These do not lead to smog or 
add rain-producing pollutants 
- butjnevitably, they do gen- 
erate carbon dioxide. 

Taken overall however, Dr 
Peter Walzer. a senior Volks- 
wagen research executive, sug- 
gests that for most of the world 
at least, petrol-engined cars, 
albeit progressively more ftiel 
efficient and less-polluting 
ones, will still be the world's 
m a ins tay for the next 20 years, 
at least. 

But what happens when fos- 
sil fuels finally start to run 
out, or if carbon dioxide con- 
tinues -to build up dangerously 
in the atmosphere ? 

Mr Robert Eaton, president 
of General Motors in Europe, 
suggests that there might then 
be no alternative to battery- 
powered vehicles tatring their 
energy from new generations 
of nuclear power stations if the 
world wants to retain its 
mobility. 

That, inevitably, would t«iq» 
the environmental debate on 
cars into entirely new dimen- 


sions, particularly post-Chemo- 
byl 

Meanwhile, manufacturers 
are taking other actions to 
lessen the car's environmental 
demands, including vehicle 
recycling. 

Major vehicle companies like 

Mercedes-Benz and BMW of 

West Germany say there is no 
reason why virtually 100 per 
cent of the materials which 
make up a car cannot be recy- 
cled, making a significant con- 
tribution to reducing the 
demands made on the earth’s 
resources. 

One means of doing so takes 
the form of a pilot recycling 
plant brought on stream only a 
few weeks ago at Landshut. 
north of Munich, by BMW and 
several partners In the chemi- 
cals and materials processing 
industries. 

The facility is being used to 
disassemble 1,500 cars over the 
next 12 months and explore 
how they might best be turned 
into re-usable materials or 
energy. 

BMW sees the Landshut 
plant as the precursor to a per- 
manent facility which would 
be capable of processing 
250,000 cars a year, and hopes 
and believes that the entire 
motor industry will foUow suit 
- “an overall approach is 
essential if we are to achieve 
results," says Mr Peter Holt 
back, president of the Volvo 
Car Corporation. 

"We have an action plan 
which covers everything from 
production methods and mate- 
rials to the use, service and 


not been converted into gas 
feeding the power station 
which enables the assembly 
lines to operate, or which have 
been put to better use. 

Major companies like Mer- 
cedes-Benz and BMW of West 
Germany see no reason why 
virtually 100 per cent of the 
materials which make up a car 
cannot be recycled as a signifi- 
cant contribution to reducing 
the demands made on natural 
resources. 

In recent weeks, BMW, 
together with several partners 
in the chemicals and materials 
processing industries, has 
brought a pilot recycling plant 
on stream at Landshut. north 
of Munich. 

The facility is being used to 
disassemble 1.500 cars over the 
next 12 months and explore 
how they might best be turned 
into reusable materials or 
energy, particularly in the face 
of such problems as the ‘pollu- 
tion’ of parts (particularly plas- 
tics) by engine oil brake fluid 
or other contaminants. 

Not the least of the objec- 
tives, however, is to learn how 
to design future cars specifi- 
cally so that they can be easily 
recycled. 

BMW sees the Landshut 
plant as the precursor to a per- 
manent facility capable of pro- 
cessing 250j000 cars a year, and 
hopes and believes that the 
entire motor Industry will fol- 
low suit It is likely that such a 
plant will be in operation for 
BMW by 1993. The site is 
expected to be at Wackezsdorf; 

I alio near Munich, although no 
final decision has been made. 

While a call by Mr Eberbard 
von Kuenheun, BMW's chair- 
man, for co-operation on 
recycling among the world's 
vehicle makers has yet to bear 
fruit most of the larger vehicle 
companies are already forging 
ahead with projects of their 
own. 

Volkswagen, for example, 
opened a £2m recycling tech- 
nology research facility in 
northern Germany last year. 

However, achieving the 99 
per cent recyclable car will be 
a long process, admits Dr 
Bernd Pischetsrieder, director 
of BMW's manufacturing engi- 
neering. 

Development of the first car 
to be specifically designed for 
recycling would not start for 
around five years, with the full 
benefit not being derived until 
roughly the year 2020, as the 
first of such cars reached their 
end of their useful lives. 

Mercedes, which has long 
made various interior trim 
parts, such as the glovebox 
interior, from waste newspaper 
and textiles has also started a 
Idiot scheme to salvage acci- 
dent-damaged bumpers and 
repair them in the factory, 
rather than dumping them. 
Parts beyond repair are ground 
down to form other compo- 

final disposal of our products.” 
says Mr Holtback. 

Volvo , whose marketing 
approach has been built on 
safety, says that environmen- 
tal issues are now receiving 
the same level of priority as 
safety. 

The company stresses, how- 
ever, that vehicles are only a 
part of the problem and that a 
more co-ordinated approach is 
needed covering power stations 
and other problems. 

In Sweden, for example, it is 
cal c ulated that only 10 per cent 
of acid rain is caused by 
vehicle emissions. A 1 far bigger 
contributor is agriculture’s use 
of fertilisers and the nitrogen 
compounds they leave in toe 


nents such as wheeiarch lin- 
ings, spare wheel covers and 
cable ducting. 

Indicative of environmental- 
ly -sound measures which could 
be Introduced almost immedi- 
ately by the motor trade and 
industry everywhere, Mer- 
cedes' dealers in West Ger- 
many have their waste oil, 
brake and engine fluids sys- 
tematically collected for recycl- 
ing into usefiil new forms such 
as cleaning agents. 

Mercedes is also recovering 
100 per cent of precious metals 
from catalytic convertors and, 
among other items, nearly 
100,000 tonnes of lead and thou- 
sands of gallons of sulphuric 
acid each year from batteries. 

Meanwhile, Austrian group 
VOEST- Alpine has been jointly 
developing with Bow Europe, 
the European subsidiary of US 
multinational Dow Chemical 8 
high-temperature gasification 
process in which shredded 
plastic materials from simu- 
lated scrap cars are used pri- 
marily as a feedstock for the 
environmentally harmless pro- 
duction of a clean gas to pro- 
duce steam for electricity-gen- 
erating steam turbines, and 
hot water. 

Other end-products include 
mar ketable sulphur and virtu- 
ally carbon-free granules for 
use as a bulking agent. 

Mr Michael Clark, Dow 
Europe's research and develop- 
ment director for plastics, is 
quick to stress that the process 
can provide some, but by no 
means afi, of the disposal solu- 
tions to heavily plastics-based 
cars. It is, for example, particu- 
larly suited to thermoset plas- 
tics such as SMC (sheet 
moulded compound), which is 
already being used by General 
Motors and Renault for the 
body panels on their respec- 
tive, van-like Lumina and 
Espace "people carriers". 

Such materials can only be 
chopped up or burnt after their 
vehicle life has expired. 

However, thermoplastics, 
made by a different process 
and applied to vehicles in areas 
mainly complementary to ther- 
mosets, can be melted down 
again and still retain many of 
their original properties. 

After all the processes, 
including granulation, are- 
taken into account, only l per 
cent of the original shredded 
waste finished up being 
dumped. Longer term, there is 
a possibility that biodegradable 
plastics, made by 'superbac- 
teria', will supplant oil-based 
plastics in some vehicle uses. 

Unlike oil-based plastics, the 
bio-plastics should slowly 
decompose into water and car- 
bon dioxide. 

The UK chemicals group. 

I Cl has just launched one such 
plastic, Biopoi, which is being 
used in shampoo bottles. 

atmosphere. 

Even the carbon dioxide 
emitted from cars is a rela- 
tively small proportion of the 
total 

Volvo claims, for example, 
that the entire vehicular traffic 

of the US accounts for about S 
per cent of the earth’s total 
carbon dioxide emissions. 

■ '*5® c 9 m P a] ay also says that 
P Brazil, the results of rain 

forest clearance and the lost 
ability to convert carbon diox- 
ide back into oxygen, are 
responsible for rf* tbe 
amount of carbon dioxide emis- 
sions into the atmosphere' 
caused by the South American 

gauntry’s burning of fossil 
fuels. 
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